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THE FORTUNE OF JOHN JACOB ASTOR? 
I. THE FUR-TRADE AND FOREIGN SHIPPING 


When John Jacob Astor landed in America in the spring of 
1784, he encountered a civilization industrially unique and wholly 
alien to his brief experience. Witness the anecdote that is told 
concerning his astonishment at being able to secure a position 
unhampered by the payments and regulations of apprenticeship.? 
The lack of social restraints upon the freedom of production and 
exchange seemed, no doubt, peculiarly inviting to one who must 
have imbibed, even if unconsciously, old-world ideas of privilege. 
Add to this that the country held numberless untested possibilities 
of wealth development, and it is not hard to predicate the pecuni- 
ary success of an individual such as John Jacob Astor, who 
could boast a more than ordinary amount of commercial astute- 
ness. 

It is not to be inferred, however, that the country was in all 
respects industrially unexploited, nor that the fur trade and for- 


1John Jacob Astor was born in Waldorf, Germany, in 1763, the son of a 
butcher. At the age of sixteen or seventeen he left home, working his way to 
the coast, whence he took ship for England. After four years spent in London 
with a firm of flute- and piano-makers, of which his brother was a member, he 
set sail for America, having accumulated money enough to pay for a passage in 
the steerage and to provide himself with a few additional pounds sterling. 

For incidents of his early life cf. James Parton, Life of Astor, New York, 
1865; Washington Irving, Astoria; J. D. McCabe, Great Fortunes and How They 
Were Made, 1871; Hunt’s Merchants’ Magazine, Vol. XI, p. 153; W. O. Stod- 
dard, Men of Achievement, 1901; W. W. Astor, Pali Mall, Vol. XVIII. 

*Parton’s Life of Astor (New York), 1865. 
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eign shipping, the fields in which Astor was to lay the foundations 
of his fortune, were absolutely untried. Indeed, the fur-bearing 
regions of the continent had been tramped over long ere this by 
adventurous employees of the early French companies, by trained 
agents of the Hudson’s Bay Company, and by resolute traders 
and trappers who were independent of all organized ventures. 
Moreover, before the war of the Revolution, the natural prod- 
ucts of the colonies had given rise to a lucrative carrying-trade 
which showed indications of a speedy revival after the Peace of 
Paris under the direction of Boston merchants of considerable 
wealth.? But after all, the exploitation of these two fields of 
commercial activity was only in its initial stages. In 1784, New 
York was as yet of secondary importance as a center of the 
American foreign trade, while the condition of the fur-trade is 
evidenced by the fact that the western part of New York state 
and even portions of Long Island were still prolific of peltries. 
That John Jacob Astor at the age of twenty should have 
come in contact with a loquacious countryman who impressed 
upon him the money-getting possibilities of the fur-trade, was a 
piece of rare good luck. The elements of fortune—even for 
the wholly penniless—were all there, though no doubt it required 
a laudable effort of the imagination for a young man so entirely 
ignorant of the conditions prevailing in America to appraise them 
at their full value. To begin with, the fur-trader required only 
a minimum capital; as Astor’s German acquaintance told him, 
with a basket of toys or even cakes, valuable furs could be 
bought on the wharves and in the markets of New York, which 
could be sold with advantage to resident merchants, or, if sent 
to London, disposed of at an advance of 400 or 500 per cent.® 
Such extraordinary returns are the natural result of trading 
operations carried on between two civilizations having entirely 


* Weeden, Economic and Social History of New England, Vol. II, p. 821; 
cf. also MacPherson, On Commerce, Vol. IV, pp. 57, 77, 195. 

*Cf. references previously given to “Lives” of Astor. 

* Parton, Life of John Jacob Astor (New York, 1865). Parton is unre- 
liable, but the statement seems probable in the light of other evidence concern- 
ing the profits of the fur-trade. 
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different standards of value. Both civilizations may conceivably 
profit by these operations, but the greater part of the gain is very 
likely to accrue to one of them at the expense of the other. In 
the case of the white men and the Indians of North America, the 
gains arising from commercial intercourse were confined almost 
exclusively to the former, though, it must be confessed, their 
pecuniary successes were often attended with severe personal 
hardship and occasional loss of life. At its inception the Indian 
trade was but slightly influenced by a trade-morality even of the 
mildest sort, so that the ignorance of the Indian, combined with 
his susceptibility to drink and finery, delivered him over to the 
greater or less cupidity of the white man. An idea may be had 
of the conditions confronting fur-traders in the remote compara- 
tively unworked regions of the country by consulting some of 
the schedules preserved by pioneers in the field. It is quite evi- 


® Alexander Henry, who began his career as a fur-trader in 1760, has left 
an account of his travels and adventures, in which he has embodied a list of the 
prices of goods bought from the Indians at Fort des Prairies: 


20 beaver skins 


A white blanket 
| * Sore 3 
4 pt. gunpowder 


The principal profits, however, he says, came from the sale of knives, beads, 
flints, steels, awls, and other small articles. Tobacco for which the Indians 
showed a decided preference, sold at the rate of one foot of Spencer’s twist (a 
twist of black tobacco about an inch in diameter) for each beaver skin, while 
rum was dispensed at the rate of two beaver skins per bottle. Penny prints, 
such as are sold to children, were considered especially valuable as talismans, 
and Henry states that they were an exceedingly fertile source of profit, 
although he gives no exact information as to rates of exchange. (Alexander 
Henry, Travels and Adventures in Canada and the Indian Territories, ed. by 
James Bain [new ed., 1901], p. 320.) Bain thinks Astor conducted his trade in 
furs at Montreal under Henry’s direction. 
Russell gives a schedule of the trade of the Hudson’s Bay Co. in 1788. 
A common musket i A pound of wae beads. . of beaver skins 
“ce “ 


A pound of powder. . . ” A cloth coat.. 
4 pounds of shot A petti 


Combs, looking-glasses, brandy, and other articles were exchanged in pro- 
portion, Russell states rather indefinitely. Moreover, in the exchange two otter 
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dent from these schedules that there must have been an oppor- 
tunity for great profits in such exchanges. Indeed, the fact is 
patent, even though various incidental expenses connected with 
obtaining the skins and transporting them to market are not esti- 
mated, while the prices at which they were eventually sold are 
not stated. However, some definite testimony on this head is 
afforded by Alexander Ross who, while connected with the Astor- 
ian venture, spent a winter in the interior (600 miles from the 
mouth of the Columbia River), in a region not previously invaded 
by trade. During the 188 days of his stay he procured 1,550 
beavers, besides other peltries estimated to be worth £2,250 in 
Canton, which averaged the company 514d. each, or £35 sterling 
in all. Ross says: 

So anxious were they [i.e., the Indians] to trade and so fond of tobacco 
that one morning before breakfast I obtained 110 skins for leaf tobacco at 
the rate of five leaves per skin, and at last when I had but one yard of white 
cotton remaining one of the chiefs gave me 29 prime beaver skins for it.’ 

Enough has been said, perhaps, to illustrate the enormous 
profits arising out of such transactions with the Indians, although 
it must be remembered that losses due to accidents in transport, 
Indian uprisings, and other unforeseen happenings had to be 
taken into account, while the salaries of subordinates, and the 
maintenance of trading-posts were items of large expense to the 
organized companies. 

This, then, was the trade to which John Jacob Astor addressed 
himself upon his arrival in America. He engaged his services to 
a New York dealer who bought and exported peltries, and soon 
he was making trips to Montreal in the interests of his employer, 
gathering information as to the possibilities of the trade, and 
acquiring adroitness in dealing with the natives. The accounts 
concerning this early period of Astor’s life are meager, conflict- 


skins and three martens were reckoned the equivalent of one beaver skin, 
whereas a single fine skin of either otter or marten was worth more than a 
beaver. Bancroft, History of the Northwest Coast, Vol. I, p. 459, quotes the 
statements of Russell made in his History of America, Vol. II, p. 263. 

T Alexander Ross, Adventures of the First Settlers on the Oregon or Colum- 
bia River, 1810-13. Reprint by Thwaites of the London edition of 1849, p. 158; 
Early Western Travels, edited by Reuben Gold Thwaites, Vol. VII, 1904. 
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ing in details, and prone to substitute eulogy for facts. But it 
would probably be safe to say that by 1786 or thereabouts, he 
had severed his connection with Mr. Bowne, his employer, and 
with a small stock in trade, had established an independent busi- 
ness. He obtained his furs, apparently, not only from the 
Indians themselves, but from white trappers and from the occu- 
pants of farm-houses throughout New York state.® 

The actual expenses of such a trade were of course slight, and 
if connections could but be established with those markets where 
furs were in greatest demand, profits might rise to many times 
the original outlay. That John Jacob Astor should have thought 
of London as the goal of his operations—the market in which he 
could take advantage of the largest price discrepancies—is not 
altogether surprising, especially since the merchants of Montreal 
with whom he had come in contact all shipped their furs to 
London.® Nevertheless, the energy and dispatch with which he 
put his plans into execution were indicative of a quite extraordi- 
nary enterprise. Very early in his career,!° in fact, as soon as 
he had accumulated a sufficiently large stock of furs, and had 
saved money enough to pay for a passage in the steerage, he set 
out for London with the purpose of forming connections there 
which would permit him to avail himself of the high prices of a 
European center of distribution. Evidently this venture was suc- 
cessful (though no direct information on the subject is to be got) 
for Astor’s profits grew steadily until by 17947! he was in a 
position to devolve all but the managerial and financial work con- 
nected with his undertakings upon subordinates.’? 


* Parton, Life of Astor; also, cf. other accounts of Astor’s life that have 
been cited. 

* Indeed, the furs obtained in Montreal must perforce be shipped to London, 
as there was a law against exporting them from British possessions; cf. George 
Bryce, The Remarkable History of the Hudson’s Bay Co., p. 192 (Toronto, 1900). 

” As to the exact time accounts are conflicting and extremely unreliable. 

“In 1794 Jay’s Treaty resulted in the relinquishment of the trading-posts 
held by the British within the territory of the United States. 

“Tn a dozen years [he] had diverted some of the most profitable markets 
from his competitors and was at the head of a busness branching to Albany, 
Buffalo, Plattsburg, and Detroit.” Cf. article on “John Jacob Astor” by William 
Waldorf Astor, Pall Mall, Vol. XVIII, p. 171. 
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About this time he bought a vessel of his own in which to 
ship his furs to London. There, it is said, he heard of the trade 
of the East India Company with China, and, in consequence, in 
1800 sent his first ship to Canton.1* Whether or no he had to go 
so far afield to learn the lucrative nature of the China trade, may 
well be matter for debate. An enterprising merchant and shipper 
who had acquired a fair-sized working capital would have been 
very likely at that period, when considering the advisability of 
extending his trade, to have looked toward Canton, especially if 
he dealt in a commodity such as furs, which found an eager and 
extensive market in China. 

Weeden, discussing the revival of trade after peace had de- 
stroyed the profitable occupation of privateering, says: 

In 1783 they had begun to agitate the China trade in Salem. In 1784 the 
Connecticut men mooted the same question and asked for state aid in so 
large a venture, which the sturdy farmers in the legislature wisely declined. 
In the same year Captain John Green sailed direct in the ship Empress from 
New York for Canton. In 1785 Elias Hasket Derby cleared his ship Grand 
Turk, Captain West, from Salem for the Isle of France, and finally for 
Canton." 


Thomas H. Perkins, who had been trained by Derby, also became 
prominent in the China trade, his vessels going chiefly to the 
northwest coast of America and from there to China and Boston. 
For over fifty years (from 1792 onwards) he was engaged in 
this trade, and it was claimed that in the early nineteenth cen- 
tury no private firm in the world transacted more business in the 
China trade.?® Weeden says again: 

Like all grand commerce of the olden time, the China trade was a mighty 


round of small exchanges multiplied into the final freight of rich goods 
which included all the accumulated values that had gone before.” 


% Parton, Life of John Jacob Astor (New York, 1865); also Pall Mall, 
Vol. XVIII. William Waldorf Astor writes that “before the end of the century 
he had, to quote his own expression, ‘a million doliars afloat,’ which represented 
a fleet of a dozen vessels.” 

“4 Weeden, Economic and Social History of New England, Vol. II, pp. 820, 
821; cf. also MacPherson, On Commerce, Vol. IV, p. 57. 

% Weeden, Economic and Social History of New England, Vol. II, p. 822. 


* Ibid., Vol. II, p. 824. 
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Ginseng and specie were particularly in demand for the outward 
bound cargoes, while the ships came back laden with tea, coffee, 
muslins, silks, and other fine fabrics. The customary profits on 
muslins and calicoes from Calcutta in those early days were esti- 
mated at 100 per cent. and over.’? 

It is not surprising that the foreign carrying-trade should 
have taken this particular direction. No doubt enterprising 
American merchantmen would have engaged in it even before the 
Revolutionary War, had not the East India Company held a 
monopoly of the China trade. The goods imported into China 
were there exchanged for other goods which, brought back to 
Europe or to America, yielded a very handsome profit that offered 
decided inducements to a shipper wishing to extend his opera- 
tions. The “Empress of China,” for instance, on her pioneer 
voyage to Canton in February, 1784, loaded chiefly with ginseng, 
obtained a return cargo whose sale netted a profit estimated at 
$30,000—a sum exceeding 25 per cent. of the capital employed.’® 
As in the Indian trade, profits grew out of an exchange between 
widely separated peoples of different degrees of civilization and 
of diverse tastes. However, the resemblance probably goes no 
further, as the Chinese merchant was, no doubt, as astute as the 
Yankee trader, though the latter could not fail to profit by the 
enhanced values of his importations, resulting from the creation 
of certain place utilities. The goods shipped to China, natural 
products such as furs, ginseng, and quicksilver,’® were exported 
from a country with a relatively small population, having a rela- 

“In 1789 four of Derby’s ships were in Canton, and he recorded (1785-99) 
125 voyages, 45 of which were either to India or to China. 

In this year, 1789, fifteen American vessels entered the port of Canton; cf. 
MacPherson, On Commerce, Vol. IV, p. 195. 

In 1788 a Boston ship-master began to obtain furs from the Indians of the 
northwest coast which were carried to Canton and exchanged for Chinese 
produce. From 1799 to 1818, 108 American vessels were engaged in this trade, 
15,000 sea-otter skins being collected and carried to Canton in 1802. (Bancroft, 
History of the Northwest Coast, Vol. I, p. 359.) 

*“Tife of Major Samuel Shaw, First Consul at Canton,” Hunt’s Merchants’ 
Magazine, Vol. XVIII. 

“Sandalwood also obtained in the Sandwich Islands was imported by 
American shippers. 
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tively slight demand for such commodities, to a densely popu- 
lated district, where the peculiar tastes of the inhabitants afforded 
an eager market for them. Moreover, they came from a virgin 
country to a region whose natural resources had been thoroughly 
exploited, a circumstance which likewise tended greatly to en- 
hance price discrepancies. In addition, the American trader 
profited by the introduction into his own country of the teas, 
silks, and fine fabrics of China for which there was an ever- 
growing demand, with the increase of wealth and the develop- 
ment of luxurious tastes. He was also advantaged by the fact 
that China had practically a monopoly of all such commodities, 
so that the supply imported could to a certain extent be regulated 
to meet changes in demand. 

There is no available information concerning the exact nature 
and extent of Astor’s Chinese ventures. It must suffice that he 
sent quantities of furs to Canton, and brought back chests of tea 
in exchange. His tea ships were evidently the source of consider- 
able profits, as it is said that his loss of over a million *° in the 
Astorian venture was more than compensated by the profits from 
his tea, which arrived safely despite the war with Great Britain.”* 
Another circumstance that contrived to render the import trade 
profitable was the method of payment of imposts.22 The United 
. States allowed nine, twelve, and in some cases eighteen months 
to elapse before the payment was demanded, and in the meantime 
the goods brought in could be sold at an advance over cost plus 
duties, and with the proceeds other ships could be sent to Canton 


*® Stated by Parton. William Waldorf Astor estimates his losses at £800,000. 


“A table showing the imports of tea from China during a series of years 
will enable one to form an idea of the exceptional gains to be derived by a 
merchant with tea to sell in the years 1810-15. 

Imports oF TEA (IN POUNDS) 
Millions Millions 
1810-11...... 2.6 
w8rI-12...... 3-4 
ge Se 1.4 
oS! ee 1.4 
1815-16...... 7.7 
1816-17...... 9-3 

™ McCabe, Great Fortunes and How They Were Made (1871), p. 77; also, 

“Life of Moses Taylor,” Hunt’s Merchants’ Magazine, June, 1864, contains 
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and return before the duty-bonds were due. In this way, says 
McCabe, John Jacob Astor had free of interest from the govern- 
ment during a period of eighteen or twenty years over $5,000,000. 
The statement seems not improbable if it be remembered that 
the duties on tea were very high, and that they were increased 
in some cases 100 per cent. for the years 1812-17, as a result of 
the war. During this time, it should be borne in mind, John 
Jacob Astor is said to have been exceptionally fortunate in bring- 
ing in his ships. 

McCabe?* quotes Francis in his Old Merchants of New York 
because of a specific instance given by the latter of the way in 
which dilatory governmental regulations operated to the gain of 
the merchants. The illustration is suggestive, however hypothetical 
the statistics may be. The Griswolds, owning the ship “Panama” 
start from New York with a cargo worth $200,000, $30,000 of 
which is invested in ginseng, spelter, lead, iron, etc., while the 
remainder consists of 170,000 Spanish dollars. The ship lands 
at Canton and returns with a cargo of tea in exchange for the 


an incidental reference to the favorable effects of the prevailing system of gov- 
ernment credits. 

The American State Papers, Finance, Vol. V, p. 277, give some satis- 
tics concerning the amount of the duties on tea which are as as follows: 








1801-12 1812-17 1817-24 





12c 24c 12c 
ee 50C os 
32c 64c 4oc 














A letter from a Boston merchant dated December, 1825 (cf. American State 
Papers, Finance, Vol. V. pp. 279, 280) also gives valuable information concern- 
ing the schedule of duties and the relation of these to cost. “It so happens,” 
he says, “that I can give you facts in place of speculation in answer to your 
inquiry as to the cost of tea in China. Within a week two of our ships have 
come direct from Canton.” Imperial gunpowder, costing 42 cents per pound, 
pays a duty of 50 cents; Hyson, costing 37 cents, pays a duty of 40 cents; 
Touchog, costing 1514 cents pays a duty of 25 cents; while Congo pays a duty 
equal to about 170 per cent of its cost. “The teas usually bought,” writes the 
merchant, “cost us about 30 cents or 32 cents per pound and pay a duty of 40 
cents.” Since the percentage of duties to cost was in general considerably larger 
than this during the war period, the immense advantage to be obtained from 
deferring the payment of such duties is obvious. 

* McCabe, Great Fortunes and How They Were Made (1871), pp. 76, 77. 
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commodities carried thither. The tea upon importation pays a 
duty equal to twice its estimated value. If the cargo brought in 
is assumed to be worth $200,000, it will therefore pay a duty of 
$400,000, and will thereafter be valued at $600,000. Estimating 
that the profits from the sale of the tea will be fifty per cent. of 
the original cost of $200,000, the cargo then becomes worth 
$700,000. The tea will probably be sold to wholesale grocers 
soon after its arrival, the purchasers giving their notes due at the 
end of four or six months. These notes may be discounted by the 
shippers, and with the proceeds two more vessels with a cargo of 
$200,000 each may be sent to Canton, and return before the 
$400,000 debt due to the government has to be paid. 

No doubt this is a somewhat exaggerated statement of the 
case, and it has further to be considered that decided dangers 
lurked in the system of deferred payments. In might, for in- 
stance, impel a too venturesome merchant to import excessive 
quantities of tea, thus flooding the market and depressing prices, 
with the result that his sales would not bring in a sufficient sum 
to enable him to pay his indebtedness to the government, and he 
would consequently be forced into bankruptcy. Indeed, there are 
to be found occasional unsubstantiated references to attempts of 
John Jacob Astor to steady the market by buying up excess sup- 
plies of tea. He, no doubt, enjoyed the advantage of being able 
to carry his tea indefinitely, and thereby escaped in part the evils 
of price fluctuations. Very likely he may have profited by the 
facilities for purchase afforded by low prices just as wealthy 
would-be investors to-day profit in times of panic by obtaining 
bargains in securities. On the other hand, the merchants who 
were forced to sell in order to meet their payments were put in 
a position similar to that of speculators, who in case of financial 
stress must sacrifice their holdings to meet current obligations. 
However, there is but little basis in fact for the conjectures that 
have been advanced concerning Astor’s operations in tea. It 
would merely seem from hints thrown out here and there that he 
must have pursued some such plan, although just how far he was 
enabled to influence the market at large by his operations, it is 
impossible to state. 
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But John Jacob Astor enjoyed an advantage other than the 
ones inherent in the trade itself. He had not to play the part of 
an ordinary buyer in the acquisition of goods for his ouward- 
bound cargoes, at least in so far as those cargoes were composed 
of furs. His final profits were a compound of the profits of the 
fur-trader and the shipper of furs. The extent of the profits of 
the fur-trader have been suggested, at any rate, by certain 
schedules that have been previously stated. Even allowing for 
the additional expenses that came with an extensive and more 
elaborate corporate form of organization, profits were still exces- 
sive.24 Moreover, there were even greater returns to be got by 
that trader who could send his skins directly to the principal 
European markets. John Jacob Astor, we are told, had established 
commercial relations with many parts of the world as early as 
1800. What must then have been his profits a decade later, after 
he had organized the American Fur Company which was operat- 
ing in a comparatively virgin field and yet was having its furs 
shipped to the foremost distributive centers? 


“The following statistics were compiled by an Indian agent for the years 
1815-30, at a time when furs had become scarcer and Indians more sophisticated. 


THE FUR TRADE ON THE MISSOURI AND ITS WATERS INCLUDING THE ROCKY 
MOUNTAINS 
Expenditures 
20 clerks, 15 yrs., at $500 


200 men, I5 yrs., at 150 
Merchandise 


26,000 buffalo skins per yr. 15 yrs., at $3 $1,170,000 
25,000 Ibs. beaver skin per year 15 yrs., at $4 per lb... 1,500,000 
4,000 otter skins per yr. 15 yrs., at $3 180,000 
12,000 coon skins per yr. I5 yrs., at 25¢............ ia 45,000 
150,000 Ibs. deer skin per yr, 15 yrs., at 33¢ per lb 
37,500 muskrat skins per yr. 15 yrs., at 20¢ 


$3,750,000 


Average annual expenditure 
Average annual returns 
Average annual profits 


—Senate Document No. 90, Twenty-second Congress, First Session, p. 53. 
The statistics are apparently general estimates, not compiled with reference 
to any particular company. 
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Until the time that the American Fur Company was chartered 
Astor had conducted his business without recourse to a formal 
organization of any sort, but as he pushed his operations farther 
west into the region of the Great Lakes, and met with the oppo- 
sition of British corporations, he evidently decided to give his 
business a more definite form. In 1808, therefore, he applied 
for a charter from the state of New York for the American Fur 
Company (capital $1,000,000)—a general title designed to in- 
clude all his operations.2® The Mackinaw Company, a British 
concern which held the trade about the upper lakes and westward 
to the Mississippi, was a formidable competitor, but Astor in 
conjunction with certain members of the North West Company 
bought it out (1811), and organized a new association, the South 
West Company, which included the British organization and the 
American Fur Company. Astor was to have a two-thirds inter- 
est in the trade of the United States with the understanding that 
all of it was to be his at the end of five years. However, this 
arrangement was never put into execution, because shortly there- 
after the War of 1812 broke out,?® and the fur-trade lapsed into 
a state of demoralization for the time being. 

Meantime Astor was putting to the test a masterly scheme of 
commercial enterprise, daring but plausible, requiring large ex- 
penditures but promising extravagant returns. It was a scheme, 
in short, that could be attempted only by a man of large resources 
who could afford to wait years for his investment to repay the 
original outlay. The Astorian plan was a brilliant venture, but 
it seemed to be an equally safe one—one of those undertakings 
for which the way had been paved, but the possibilities left 
untested. The idea was to build a line of trading-posts up the 
Missouri and across the Rockies to the Columbia and on to the 
Pacific coast. St. Louis was to be the distributing-point for all 
posts east of the Rocky Mountains, while the fort to be built at 


*® Michigan Pioneer Collections, Vol. XI, p. 189; Pall Mall, Vol. XVIII, 
p. 184; H. M. Chittenden, History of the American Fur Trade of the Far West, 
Vol. I, p. 167. R 

™ History of the American Fur Trade of the Far West, Vol. I, p. 310; Ban- 
croft, History of the Northwest Coast, Vol. I, p. 512. 
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the mouth of the Columbia and supplied by vessels sailing around 
Cape Horn was to serve as a center for the western posts. The 
furs stored at this latter point were to be taken by the supply 
vessels to China and there exchanged for a cargo of goods suited 
to the New York market. Incidentally it was hoped that con- 
siderable revenue would be derived from provisioning the 
Russian forts on the Alaskan coasts. To quote the rather pictur- 
esque language of Bancroft which is strongly tainted by malice: 


It would indeed be a smooth glittering, golden round, furs from Astoria 
to Canton, teas, silks, and rich Asiatic merchandise to New York, then back 
again to the Columbia with beads, and bells, and blankets, guns, knives, 
tobacco, and rum.” 


Bancroft estimates that in this way furs could be taken to China 
in one-half the ordinary time, and supplies brought by vessel at 
one-tenth the overland cost. 

In furtherance of this undertaking, the Pacific Fur Company 
was formed in 1810 with a capital of $200,000, divided into one 
hundred shares of which Astor held fifty, Hunt as his representa- 
tive and chief manager, five, the other partners, four each, 
while the remaining shares were left to the clerks. Astor was 
to furnish supplies up to the amount of $400,000 and to bear 
all the loss for the first five years, although he agreed to share 
the profits.2* As has been said, the scheme looked eminently 
practical. This northwest country had been explored by Lewis 
and Clark (1804-6)?° and a company of St. Louis merchants 
had traded up the Missouri and Nebraska rivers and even built 
a fort west of the Rocky Mountains, from which, however, they 


* Bancroft, History of the Northwest Coast, Vol. II, p. 139. 

*8 Ross, Adventures of the First Settlers on the Oregon or Columbia River, 
DP. 39. 

* Turner, “The Fur Trade in Wisconsin,” John Hopkins Studies, Ninth 
Series, p. 71, says that the idea of the Lewis and Clark expedition was proposed 
to Congress by Jefferson, as a means of fostering the Indian trade. “Bearing in 
mind his [i.e. Jefferson’s] instructions to this party that they should see 
whether the Oregon furs might not be shipped down the Missouri instead of 
passing around Cape Horn, and the relation of his early canal schemes to this 
design, we see he had conceived the idea of a transcontinental fur-trade which 
should center in Virginia.” 
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had been driven by the Indians.*° As for the trade from the 
Pacific coast to China, it has been already shown that it had 
been carried on with immense success since 1788. So early as 
1792, at least twenty-five vessels, most of them from Boston, 
were on the western coast, and Ross estimated that they averaged 
a clear gain of 1,000 per cent. every second year. In view of 
the extraordinary statements of Ross concerning his trade with 
the Indians of the interior,*! this estimate would appear by no 
means excessive. 

The country that was to supply the Astorian settlement with 
furs was, then, not altogether unknown territory. Very proba- 
bly it would have been worked ere this by the North West Com- 
pany (indeed they had built several forts west of the Rocky 
Mountains) had it not been that Montreal, the base of supplies, 
was so far away, and they were prevented by the monopoly of the 
East India Company from shipping directly to China. That Astor 
feared their possible competition is evidenced by the fact that he 
offered them a one-third interest in his new enterprise. His offer 
being refused, he did the next best thing—seduced some of their 
most experienced men into partnership with him by promising 
them most generous terms.*? 

As has been shown, it was not in any single feature that the 
Astorian scheme appeared original, although the fur-trade, at 
best, demanded adventurous daring—a reaching-out into new 
fields. But as a great co-ordinating scheme, the plan bore witness 
to the organizing ability and the grasp of the man who conceived 
it. Its aim was distinctly monopolistic, and if it had succeeded, 
it would have been a disastrous blow to Astor’s rivals. With 
New York as an outlet for the eastern posts, with Astoria as an 
outlet for the western ones, and with St. Louis as the feeder for 
the middle territory, Astor would have been infinitely better 
equipped than rivals who had to send supplies by land, and con- 

* George Bryce, The Remarkable History of the Hudson’s Bay Co., chap. 
XXiil. 

"Cf. p. 348 of this article. 


" Bancroft, History of the Northwest Coast, Vol. II, pp. 141, 142; Washing- 
ton Irving, Astoria, pp. 35, 36. 
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duct their operations with foreign countries from a single center. 
Ross, a Scotchman who went on the Astorian expedition and 
afterward developed a bitter hostility to Astor, characterized the 
Pacific Fur Company as 

that concern which proposed to extend its grasping influence from ocean to 
ocean and which, to use the projector’s own words, was to have annihilated 
the South Company, rivaled the North West Company, extinguished the Hud- 
son’s Bay Company, driven the Russians into the Frozen Ocean, and with the 
resources of China to have enriched America.” 

The plan failed, but not because of any difficulties that could 
have been foreseen. The War of 1812 broke out, Astor’s supply 
ship did not arrive on time, and it was feared a British man-of- 
war might appear any day and demand the surrender of the fort. 
The partners, therefore, sold out to a representative of the North 
West Company for $80,500.84 This sum seems decidedly insig- 
nificant, in view of the fact that Astor had spent over a million 
dollars to carry his plans into effect.. There had been an overland 
expedition to equip, and a party to be sent by sea, with two sup- 
ply vessels to follow before any news of. the first one could be 
had. The “Touquin,” the ship which conveyed some of the 
partners to Astoria, was blown up after captain and crew had 
been massacred by the Indians of the upper coast while on a 
trading expedition; and a ship carrying supplies was wrecked off 
the Sandwich Islands. The cargoes were insured, however, so 
that probably the worst result of these losses, financially speaking, 
was the disheartening effect that they had on the men stationed at 
Astoria. Another ship, moreover, after provisioning Astoria, had 
sailed northward to the Russian settlements and thence directly to 
China, the captain refusing to put in again at that post, although 

Ross, Adventures of the First Settlers on the Oregon or Columbia River, 
p. 270. 

“Chittenden, The History of the American Fur Trade of the Far West, Vol. 
I, chap. xii; Bancroft, History of the Northwest Coast, Vol. 11, p. 229, notes 8 
and 9. 

Me. Astor,” says Ross, “thought he was cheated because the beaver on 
hand was sold at $2.00, and the otter at $0.50, when these skins were bringing 
$5.00 or $6.00 each at Canton.” However that may be, there were mutual 


recriminations of a more serious nature, the recital of which would not be at 
all pertinent to the present investigation, 
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he had Hunt, the chief manager, aboard. This vessel carried 
furs costing $25,000 to Canton, which would at that time have 
sold for $150,000, the proceeds invested in nankeens bringing 
perhaps $300,000 in New York.** No wonder, after such ex- 
penditures and with such profits in anticipation, that Astor should 
have lamented the sale of his interests to the North West Com- 
pany at any price they might have offered. 

The check given to this plan for the development of the north- 
western trade by the failure of the Astorian scheme was effectual. 
It may seem strange that Astor did not renew his attempts upon 
the conclusion of the war, but it ought to be remembered that 
the North West Company retained possession of Astoria and 
that during all this period, the northwest boundary was matter 
for dispute. In 1818 it was agreed that a settlement of the 
boundary question should be postponed for ten years,** during 
which time the northwest coast was to be open to subjects of 
both nations. In view of the uncertainty connected with the final 
disposition of this territory, as well as in view of the fact that 
the North West Company was now firmly intrenched 
in the region, it was not surprising that Astor should 
have definitely relinquished his plans. It should be remembered, 
too, that the North West Company boasted an organization 
superior to that of the American Fur Company. Its men were 
highly trained, its working arrangements thoroughly perfected, 
and its dealings with the Indians subjected to definite rules and 
regulations. The way in which this company had conducted its 
commerce with the natives had tended to attach them to its inter- 
ests, and whenever American traders encountered its competition, 
it was apt to be to their eventual discomfiture. None knew better 
than Astor the extent of the competitive resources of the North 
West Company, and before attempting to carry the Columbian 
plan into effect, he had tried to secure the co-operation of these 
rivals. When he failed in that, he selected men from the North 
West Company to take charge of the undertaking, because he 
thought that they alone had the requisite experience and hardi- 
hood to make success possible. Their desertion, coupled with 


* Bancroft, History of the Northwest Coast, Vol. II, p. 220. 
It was not finally settled till 1846, 
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the presence in the field of the North West Company itself, meant 
that the American organization would have to engage, competi- 
tively speaking, in a campaign of offense under the direction of 
subordinates less experienced than those in the employ of the 
British company. Such considerations as these were, no doubt, 
conclusive in determining Astor not to revive his western project. 

Thereafter, operations were generally confined to the middle 
west, but the North West Company was paid in kind for the part 
it played in the enforced sale of Astoria. After the conclusion of 
the war, John Jacob Astor employed all his political influence to 
procure the passage of a bill excluding foreigners from participa- 
tion in the fur-trade of the United States. He was successful 
in this attempt and in 1816 the North West Company was forced 
to relinquish certain lucrative posts south of the Canadian line. 
Astor immediately bought up all these posts very much at his own 
price,** and in the same year organized the American Fur Com- 
pany which combined these newly acquired possessions with those 
of the South West Company incorporated just before the out- 
break of the War of 1812. The incident affords an illustration of 
one prolific source of wealth to the man who is already rich: the 
ability to create and to take advantage of exceptional opportuni- 
ties to acquire property for less than it is worth. It is, perhaps, the 
same sort of thing that occurs today when men of wealth slip 
into the control of corporations suffering a temporary financial 
embarrassment. It is again a case of forced sale; they get some- 
thing for less than it is worth, because of the pressure that has 
been brought to bear upon those in possession. And in some 
instances, as is well known, the purchasers have themselves been 
instrumental in causing that pressure to be exerted. 

At first, the American Fur Company traded in the region of 
the Great Lakes, the upper Mississippi, and a tract east of Lake 
Huron, with Mackinaw as its base, but gradually it extended its 
territory, and in 1822 its western department was established 
with headquarters at St. Louis. This department was confined to 

* Chittenden, The History of the American Fur Trade of the Far West, 
Vol. I, pp. 310, 311; Bancroft, The History of the Northwest Coast, Vol. I, p. 


513; J. H. Lockwood, “Early Times and Events in Wisconsin,” Wisconsin 
Historical Collections, Vol. IV, p. 102. 
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the Missouri River and to the lower posts on the Mississippi and 
the Illinois. In 1826, it came into collision with the Columbia 
Fur Company, with which it effected a union in 1827, the name 
of the combination being changed to the North American Fur 
Company. The organization of the Columbia Company was left 
practically intact, it being transformed into a sub-department 
having charge of the trade of the Missouri above the mouth of 
the Big Sioux.** 

Forsythe, in a letter to Secretary of War Cass,*® dated 1831, 
gives some interesting details concerning the trade of the region 
dominated by the North American Company. The traders sup- 
plied the Indians in the autumn with goods on credit, before the 
hunting season began. As possibly not more than half the debts 
thus contracted were made good, the Indians were forced to pay 
twice the price in skins that they would have had to pay in the 
spring when provided with furs. The Sauk and Fox Indians 
(population about 6,000), wrote Forsythe, had become so entirely 
dependent upon the traders for their winter supplies, that they 
would have literally starved without them. Consequently, they 
were forced to make their purchases in the autumn, paying 
exorbitant prices for the-most necessary articles.*° If debts such 


* Chittenden, The History of the American Fur Trade of the Far West; cf. 
chapters dealing with the North American Fur Company in Vol. I. 

"Cf. Chittenden, Vol. III, p. 936, for a letter from Thomas Forsythe to 
Lewis Cass, Secretary of War. [From the Manuscript Department of the State 
Historical Society of Wisconsin,] 

“ The following is an estimate of certain transactions, serving to show the 
profits of the trader under ordinary conditions: 

The Indian takes credit in the autumn for 

A 3-poi 
A rifle 
A pound of gunpowder 


A 3-point blanket will cost in England say 16s. 
A blanket at roo per cent $ 3.52 
A rifle gun (at St. Louis).... . .$12.00-13 .00 
A pound of gunpowder 0.20 
$16.72 
25 per cent. for expenses 4.18 
$20.90 
From Forsythe’s letter to Cass, Chittenden, Vol. IV, p. 926. 
The trader took for a dollar a large buckskin, weighing perhaps six pounds, 
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as these were eventually discharged, the trader made a profit 
approximating 100 per cent.; but assuming that only a half or 
even a third of the debts were collected, the gains were still of a 
size to justify suspicions of exploitation. Certainly it was a 
master-stroke to divert the Indians from the varied activities 
which made of them a self-sufficing people; induce them to be- 
come fur-trapping specialists for the benefit of the white man; 
and then purchase their furs on credit, at prices based upon a 
knowledge of their superinduced economic dependence. 
Turner says: ' 


The credit system left the Indians at the mercy of the trader when one 
nation monopolized the field and it compelled them to espouse the cause of 
one or other when two nations contended for supremacy over their terri- 
tory. At the same time it rendered the trade peculiarly adapted to moncpoly, 
for when rivals competed the trade was demoralized and the Indians fre- 
quently sold to a new trader the furs which he had pledged in advance for 
the goods of another. When the American Fur Company gained control, 
they systematized matters, so that there was no competition between their 
own agents, and private dealers cut into their trade but little for some years. 


Indeed, the North American Fur Company was recognized as 
being “the monopoly”—the organization with which every indi- 
vidual or group of individuals attempting to operate independ- 
ently must expect to cope. It was not that the field was by any 
means fully covered, but Astor’s company operated over a 
sufficiently extensive region with sufficiently large resources to 
enable it to employ against its rivals every device known to 
monopolistic competition. The nature of the fur-trade was such 
that, as regarded actual operations in the field, the independent 
trader was frequently at a positive advantage in a given locality. 
In his direct dealings with the Indians there was no reason why 
he should not make as good a bargain as another man, and when 
he was able to dispense rum (which he could more easily 


or two doeskins, four muskrats, four or five raccoons or allowed the Indian 
three dollars for an otter skin, and two dollars for one pound of beaver. 

Turner, Johns Hopkins Studies, No. 9, states that the system of credits dates 
back to the French period. Cf. also American State Papers, Indian Affairs, Vol. 
II, pp. 64-66. 
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smuggle into the Indian country than could a prominent corpora- 
tion) he was sure to get the very best of the trade.** 

But the North American Fur Company had that never-failing 
resource of an extended monopoly—it could change its schedule 
of prices to meet the exigencies of the situation. Chittenden says: 

[It did] very much as [does] the Standard Oil Company to-day [which] 
crushes any rival enterprise that may dare to show its head in any part of 
the United States Carte blanche to the clerks simply meant that they 
might pay the Indians any price, however high for furs, and might make 
use of any amount of liquor that was necessary to secure the trade. 


Naturally, persons operating within a limited territory could not 
withstand such an opposition which might continue for an in- 
definitely long period without serious injury to the larger organi- 
zation. It is just this sort of competition that causes the greatest 
amount of irritation to-day under a more highly developed 
industrial organization. It causes irritation, because it is evi- 
dence of an advantage due to size rather than efficiency. From 
the nature of the case the fur-trade did not permit of an exces- 
sively complex organization, as within any particular region the 
methods of doing business were much the same; it was a case of 
barter with simple people whose ignorance put them quite out- 
side the pale of economic generalizations on the subject of ex- 
change. The North American Fur Company was not, then, a 
highly integrated industrial machine whose efficiency and 


“The ‘mportation of liquor into the Indian country was absolutely for- 
bidden in 1832, although the American Fur Company pleaded to use it in the 
territory of its foreign rivals, 

“ Chittenden, Vol. I, p. 353; Childs, Wisconsin Historical Collections, Vol. 
IV, p. 156; White, Michigan Pioneer Collections, Vol. XI, p. 189. 

John Johnston in a letter to his sister from Fond du Lac, August 27, 1833, 
says that the Indians whom he told that he was conducting an expedition in 
opposition to the American Fur Company, “seemed pleased at the thought of 
opposition, but the ‘Company,’ they said, had used threats where milder means 
failed to deter them from encouraging new-comers” (Smithsonian, Schoolcraft 
papers.) 

In another letter from Leech Lake, November 4, 1833, Johnston writes that 
although the Indians of the region kill animals whose furs amount to 100 or 
130 packs, weighing from eighty to ninety pounds each, the opposition traders 
have never left the country with more than five or at most eight packs (Smith- 
sonian, Schoolcraft Papers). 
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economy of operation offered justification for the disappearance 
of less fit organizations. It simply engrossed the business of 
other concerns because of its greater resources—a case of acquisi- 
tion, pure and simple, since it introduced no innovations when 
once installed in the place of its rivals. 

But price inequalities were not the only efficient factors in 
establishing the Astor monopoly. Competition could be over- 
borne by physical expedients as well; and it was. Force and 
fraud were the weapons of all parties, but naturally they were 
weapons that could be wielded more effectively by a large cor- 
poration than by private individuals. It is not surprising that 
bloodshed, even murder, should figure in the competitive annals 
of the fur-trade. There was no effective police control save such 
as the trading companies themselves tried to exercise, the sub- 
ordinates had been trained to habits of strife by their mode of 
life and for them the contest was sometimes a primitive 
struggle in which the economic interests involved remained very 
obscure. None the less, it was an effective mode of aggrandize- 
ment, redounding to the enrichment of men such as Astor who, 
detached from intimate connection with such affairs, would no 
doubt have condemned these methods in their cruder manifesta- 
tions. They were, however, the natural concomitants of compe- 
tition unrestrained by legal authority, and as such they come 
within the range of economic interest. 

Another reason why competition was so disastrous was per- 
haps because of the fact that the risks of loss were thrown upon 
the company traders. The goods were furnished by Astor, at a 
fixed advance upon costs and charges, to the various distributing 
posts of the interior.** Here the outfits were made up and there 


*“None of the traders became wealthy. Astor’s company absorbed the 
profits. It required its clerks or factors to pay an advance of 81% per cent. 
on the sterling cost of the blankets, strouds, and other English goods in order 
to cover the costs of importation and the expense of transportation from New 
York to Mackinaw. Articles purchased in New York were charged with 15% 
per cent. advance for transportation and each class of purchasers was charged 
with 33% per cent, advance as profit on the aggregate amount.” “Schoolcraft 
Report,” Senate Document, No. 90, Twenty-second Congress, First Session, p. 42. 

Cf. also a letter of John Johnston to his sister from Sault Ste. Marie, July 





366 JOURNAL OF POLITICAL ECONOMY 


was a second regular advance. The chances of loss therefore all 
fell upon the trader and sometimes he must needs resort to desper- 
ate expedients, if he would come out with any profits. Not only 
did the company throw the risks upon individuals, but it has 
been said with a certain amount of justice, that it left to other 
men and other companies the task of opening up new regions, 
which it could afterward enter with perfect assurance that its 
superior resources would eventually enable it to take the field. 
Such a conservative policy is, of course, in interesting contrast 
with John Jacob Astor’s early ventures. Then, he chose that 
field which seemed to offer the best chance of gain, and he gladly 
ran the risks involved for the sake of the large returns he might 
secure. But for a company covering a great territory whose 
work was done by subordinates, matters were quite otherwise. 
It was possible to estimate one year with another the chances of 
gain or loss, and to make advances to the traders on the basis 
of such estimates. The position of the trader was somewhat 
analogous to that of the Indian; he was for the time dependent 
upon the supplies offered him by the North American Fur Com- 
pany and he must perforce accept them upon the terms granted 


by the company. Judging from the usual penniless condition of 
the trader, the American Fur Company must have gained con- 
siderably more than it would have gained had it not shifted the 
risks. 

By 1834, Astor’s fur interests had become of slight moment 
in comparison with his immense real estate holdings, and he was, 
moreover, getting too old for active participation in the work of 


23, 1833. (Smithsonian, Schoolcraft Papers). Johnston says: “The Eastern 
merchants furnish goods, merchandise and all necessary articles for trade at a 
certain percentage, with the privilege of having the first refusal of the furs 
obtained.” The independent trader, Johnston thought, could make a fair profit, 
“but,” he writes, “when individuals or companies were interested with the com- 
pany [i.e., the company furnishing supplies] in place of 33% per cent. they 
charged 10 per cent, and received one-half the profits made on outfits and on 
‘receipt of the furs generally gave what they thought proper.” At the outfitting 
posts he thinks there is scarcely any competition, the trader being compelled to 
take the merchandise at exorbitant charges. “To obtain and pay for goods and 
barely obtain a livelihood the whole weight, extortion, fraud, and deceit falls on 
the Indians,” 
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direction. Consequently, in the year named he sold out his inter- 
ests in the Northern Department of the American Fur Company 
to Ramsay Crooks and his associates, while the western depart- 
ment was taken over by Pratte, Chouteau & Company, of St. 
Louis. Chittenden suggests that this move may have been dic- 
tated by certain purely economic considerations which do credit 
to his business astuteness. In proof, he cites a statement in a 
letter from Astor written from London the summer before the 
sale of his interests: “I much fear,” he writes, “beaver will not 
sell well very soon unless very fine. It appears that they make 
hats of silk instead of beaver.” But it was probably not from the 
point of view of demand alone that the fur-trade showed signs 
of decline. The supply of furs was also becoming scarcer and 
the expenses connected with the trade were increasing as it 
became necessary to push the trading-posts farther west. Wil- 
liam B. Astor, writing to the Secretary of War in response to 
inquiries concerning the state of trade, says: 

On the frontiers the deer and other large animals have nearly disap- 
peared, and in that region, a great reduction is also visible in the number 
of those which are valuable for their fur. But in what may more properly 
be called “the Indian country” there is but little diminution of late years, 
and what the advance of the whites annually takes away is almost made 
good by the extension of our frading-posts, more particularly toward the 
Rocky Mountains; so that if we have less of one thing, we have more of 
another, and the annual value of our aggregate returns is pretty much the 
same.“ 


It will be noticed that William Astor’s statement contains 
several reservations. He alleges that the trade is “almost” made 
good, and the value of the aggregate returns he affirms to be 
“pretty much the same.” 

Schoolcraft writing in 1836 says of northern Michigan: 


The value of the fur-trade in this portion of the country is one of ques- 
tionable character, at the present era. Large sums have formerly been made 
as well as lost in its prosecution. But more than nine-tenths of the whole 
avails of this trade have been sent to seaboard or foreign markets and have 
not enriched the resident inhabitants. This trade is yearly diminishing and 


“Senate Document, No. 90, Twenty-second Congress, First Session, p. 77. 
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it may perhaps be added, the sooner it is extinct and both the white men and 
Indians employ themselves in regular industry the better.“ 


It is evident from the foregoing statements that the country fur- 
nishing the American Fur Company with the main portion of its 
supplies was becoming rapidly populated and therefore unfit terri- 
tory for the hunter. Moreover, the region toward the mountains 
could only be exploited at an increased expense, and in the face of 
a competition which was practically non-existent for the Astor 
interests in the middle west. If John Jacob Astor were cog- 
nizant of all these facts, they were no doubt a more potent influ- 
ence than old age in effecting his withdrawal from the trade. 
The chances are that he, in common with many men of large 
fortune, was just as eager to scent signs of decay as he was quick 
to detect evidences of potential prosperity; just as opportune in 
withdrawing from a declining venture, as timely in undertaking 
any new enterprise that promised growth. 
ANNA YOUNGMAN 

Tue UNIversity or CHICAGO 

“In the Appendix of Washington Irving’s Astoria (Philadelphia ed., 1873), 
p. 640, appears an article entitled, “Notices of the Present State of the Fur- 
Trade Chiefly Extracted from an Article Published in Silliman’s Magazine for 
June, 1834.” It is there stated that “it appears that the fur-trade must hence- 
forward decline. The advanced state of geographical science shows that no 
new countries remain to be explored. In North America the animals are slowly 
decreasing from the persevering efforts and the indiscriminate slaughter prac- 
tised by the hunters and by the appropration to the uses of man of those forests 
and rivers which have afforded them food and protection. They recede with the 
aborigines before the tide of civilization, but a diminished supply will remain 


in the mountains and uncultivated tracts of this and other countries, if the 
avidity of the hunter can be restrained within proper limitations.” 





NOTES 


STOCK-EXCHANGE REGULATION IN GERMANY 

History of the purely speculative phase of economic activity is - 
repeating itself in a remarkable manner. The agitation in Wash- 
ington for some legislative measure calculated to stop, or 
at least in some degree to curb, speculation in _ securities 
and commodities, and the avalanche of bills to the same effect 
poured upon many of our state legislatures, especially in the com- 
monwealths west of the Mississippi, mark a phase of economic 
regulative policy similar to that attempted in France a century ago. 
One might conclude that our statesmen are celebrating the cen- 
tennial of Napoleon’s measures to control the Paris bourse by pro- 
viding embarrassment for the American exchanges, were one quite 
sure that these statesmen are cognizant of what took place a century 


ago. 

It is to be assumed, however, that our legislative representatives 
do not know what happened in France in 1808; otherwise they 
would be, perhaps, less zealously confident in their reformatory pro- 
ceedings. As Napoleon failed to “regulate” the Paris mart after 


the manner proposed by himself, so American statesmen of today 
are threatened with failure in their effort to regulate the exchanges 
here after the manner proposed by themselves. 

They may, however, be consoled by the reflection that from 
Napoleon’s time to the present every endeavor to subjugate the 
exchanges, to extirpate speculation, has been futile—ultimately. 
Bourses have been restricted in their operations for a time—have, 
indeed, been closed—speculation has been extinguished for a period, 
but in the end the power on ’change has ever reasserted itself. 

The latest striking example of this is to be found in Germany, 
specifically in Berlin, where the Reichstag promises to agree with 
the government that conciliatory steps be taken toward the bourse, 
in substitution for the laws passed in 1896. Such reversal of policy 
is not a new experience of Germany, or more precisely, for 
Prussia. The Prussian government has intervened fre- 
quently in the affairs of the Bérse—more frequently, it 
is suspected, when the government’s, rather than the public’s, 
interests have been jeopardized. The first noteworthy intervention 
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was in 1836, when part of a large Spanish loan was offered in Berlin. 
The government then had direct supervisory power over the busi- 
ness done in Prussian and in foreign government bonds. It abruptly 
nullified all time trades made in the Spanish security. Six years 
later, the same sort of edict was promulgated against all dealings 
in foreign bond issues. In 1844, when speculations in railway shares 
had reached what the cabinet deemed a “menacing degree,” the 
finance minister took it upon himself to declare “all transactions for 
future delivery null and void.” Exceptions were at that time taken 
to the government’s right to interfere in the share market, and the 
courts sustained the objections. In the instance of the nullification 
of the bond deals, the government was accused of having interfered 
for the selfish reason of wishing to preserve a market for its own 
bonds; in other words, in periods when the monetary situation in 
Prussia was the reverse of opulent, when Prussia’s credit was not 
of the highest, the government wanted whatever Prussian money 
was to be had for bonds, to go into Prussian and not into Spanish 
and other bonds—the policy was one of preserving Prussian 
money for Prussian bonds exclusively. 

The rulings of the government were tenaciously remembered by 
the opposition, and when a comparatively liberal régime came into 
power in 1860 the law permitting the government to nullify trans- 
actions in any security inclusive of bonds was abrogated. The 
government, however, retained—and still retains—a certain power 
in Borse matters, which is tantamount to a supervision of the trad- 
ing in government bonds. Of the two classes of brokers in Berlin 
only one is permitted to deal in bonds at all—the vereidigte Makler, 
or sworn brokers, whose privilege is conditioned upon holding an 
expensive membership ticket, who must demonstrate financial sta- 
bility and integrity, and whose books at any time may be inspected 
by a government commissioner, an official who in this respect has 
pretty much the same power as our comptroller of the currency. 


All this by way of introduction. The present exchange cam- 
paign in Berlin—practically to rescind the law passed twelve years 
ago—had its beginning in the early ’go’s. 

The insolvency of the Barings in London gave Berlin a shock. 
While the Germans had no money with the bankrupt firm, they 
had invested considerable money in Argentina, the country in which 
the Barings had put some $75,000,000. Directly in the wake of this 
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came one of the most outrageous attempts to corner a cereal ever 
perpetrated. A group of plungers headed by Ritter and Blumen- 
feld, at that time a prominent grain house in the German capital, 
began to buy “all the wheat in sight,” to use a board of trade col- 
loquialism. They not only enlisted the financial services of a num- 
ber of Berlin and provincial bankers, but later in the game—when 
the situation had become desperate—they succeeded in corrupting 
certain railway officials, so that the latter wilfully retarded ship- 
ments of wheat into Berlin. 

The corner failed, and its failure implied irretrievable disaster 
for many who were implicated, disgrace for all concerned, and a 
national scandal. The private banking houses of Hirschfeld and of 
Wolf were made bankrupt. Two directors of the Rheinisch-West- 
phalische bank were sent to prison. A run on the banks ensued. A 
few months later a severe slump in stocks sent a number of broker- 
age firms to the wall. 

It was an ideal opportunity for legislators of half-information, 
actuated by prejudice and by a burning zeal to protect the public 
from the machinations of gamblers in stocks and grain, to assert 
themselves, and they availed themselves of it with avidity. They 
offered resolutions in the Reichstag demanding from the govern- 
ment a bill against the abuse of gambling on the Bérse. A year 
later a multitudinous commission was appointed to investigate the 
subject to the last analysis. It held many and protracted sessions 
and finally reported in the early months of 1893. But it was not until 
February, 1895, that the government submitted an extensively 
incubated reform measure, which was trimmed severely by the 
Reichstag Committee. 

In brief, there had been three propositions: The first, to exact 
a huge deposit from both parties to every transaction; the second, 
to limit trading in futures to members of the Borse; the third, the 
“registration” exaction. The last-named was adopted and pre- 
sented to the Reichstag. To stop gambling on ’change the govern- 
ment proposed that a public record be kept of all traders on time 
deals. As designed, this record was to make a sheer distinction 
between the “professional” and the “outsider.” The law further- 
more provided that an unregistered person could not make a valid 
deal in futures, and in order to restrain brokers from executing time 
orders for him it was stipulated that he might at any time demand 
from the firm with whom he was doing business the return of any 
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securities or moneys deposited as a margin. The registration fee 
was 500 marks ; there was also an annual tax of 100 marks. 

The purpose was plain—admitted by the government during 
the debates on the bill—to bring odium upon people who registered. 
Men engaged in other business, professional men, capitalists, and 
others, would not care to announce themselves publicly as specula- 
tors on the exchanges. Moreover the registration meant a poten- 
tial supervision of both parties by the government. 

But the bill did not go far enough for the Reichstag as a body. 
The members added two very sweeping riders. They enacted that 
seven of the most important industrial stocks listed on the Boérse be 
stricken off the list—the stocks that created seven-tenths of the 
share trading. It was as if the certificates of the United States 
Steel Corporation, the American Sugar and Refinery Company, 
and similar issues had been dropped from the New York Stock 
Exchange roster. Secondly, futures in grain were prohibited. 
The government protested against the second amendment vehe- 
mently but vainly. It argued the necessity for a strong grain market, 
insisting that such a market could not be had without letting all 
regular grain merchants, millers and large producers trade in 
options. 

The effect of the law was curious. Very few people registered, 
but they did not, for a time, cease speculating. The dishonest 
among these persons, who tried to live by an aleatory business, 
used the law as a subterfuge to avoid payment of their obligations ; 
for a broker could not collect a debt from an unregistered client. 
It was found that unscrupulous speculators would buy at one office 
and sell—the same stock—at another pocketing the gains of the 
one and repudiating the loss of the other. In the shares that were 
stricken from the list, the trading was necessarily of a “curb” 
character ; that is, they were handled outside of the exchange, where 
the fluctuations were so wild and violent that bankers deemed it 
unsafe to make loans on them. In the meanwhile, speculation on 
foreign bourses from Berlin increased in about the same proportion 
as it had decreased on the Berlin Borse by the elimination of the 
seven industrials. 

Price tables have been published tending to prove that since 
the abolition of futures on grain the German farmers have not 
been getting as good prices for their commodity as the situation in 
the world’s markets would have entitled them to, and that prices 
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have fluctuated more sharply than before 1897. Comparisons with 
outside markets just across the frontier—Amsterdam and Antwerp 
—show that the German farmers have not been able to get as great 
advantages from the customs duty on grain as they secured under 
the old system. 

The government now proposes a reform of the reform measures 
adopted in 1896. It asks the Reichstag to abolish the register, and 
in its stead to make use of the ordinary commercial register of 
trading firms in order to determine a man’s competence to make a 
time bargain ; it asks permission to legalize a form of future delivery 
dealings which has of late come into vogue under the tacit con- 
sent of the government itself—come into vogue under the regnant 
bourse law. These are transactions in terms of the commercial 
code which avoid enough of the earmarks of the law’s definition of 
futures to satisfy the authorities. The deals may be insured by 
hedging operations. Hence the requirements of the trade, profes- 
sionally considered, are in a way met. But the Berlin grain trade 
has become very narrow. Vienna has surpassed Berlin as much as 
Budapest has surpassed Vienna. 

The Berlin Borse has reciprocated government favor. Just as 
the government has not been too textual in enforcing the provisions 
regulating grain trading of the twelve-year old law, so the Borse 
has acted on the suggestions of the government in political exi- 
gencies. When Russia was at war with Japan, the governors of 
the Bérse forbid the short sale of any government bond including 
that of Russia, this on the request of the ministry. Some deals of 
the kind were made, but in two instances where the losing party 
appealed to the courts the transactions were nullified. 

In conclusion it may be observed, as economists have fre- 
quently urged, that there is speculation and speculation—speculation 
which is legitimate and beneficial, and speculation which is injurious. 
The case is well summed up by a French economist as follows: 


If it were possible to have speculation pure and simple without stock- 
jobbing, the tone of the business world could be higher; therefore, greatest 
liberty should be allowed to speculation, while stock-jobbing should be 
severely penalized. Unfortunately, to effect this second result is a matter of 
great difficulty. Very often laws dealing with exchanges have in view only 
the punishment and suppression of stock-jobbing; in reality, however, they 
effect the embarrassment of speculation, which is sane and honest, thus 
creating conditions favorable to stock-jobbing itself, against which no weapon 
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is so powerful as the normal and free functioning of legitimate speculation. 
Members of the bourse are so vitally interested in eliminating disreputable 
and the dishonest gamblers, that no other power in the world can be more 
severe and more pitiless in persecution.* Emit FRIEND 
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WASHINGTON NOTES 

THE VREELAND CURRENCY BILL 

CurrENCY MANIPULATION IN THE HousE 

A Dancerous Fiscat SITUATION 

INVESTIGATION OF CoTTON FUTURES 

A New TarirF CoMMISSION 

Tue Woop Putp Anp Paper INQUIRY 

Currency developments during the past month have centered 
very largely around the so-called Vreeland currency bill (H. R. 
21,414). This bill was an unexpected factor in the currency situa- 
tion, being introduced in the House by Mr. Vreeland of New York, 
its putative author, distinctly as the representative of Speaker 
Cannon and the little group of House leaders. Mr. Vreeland’s bill 
rapidly passed through three distinct forms. In its original form, it 
contained the bulk of the provisions of the Aldrich currency bill as 
the latter measure passed the Senate. The main features eliminated 
from the Aldrich bill were the prohibition to banks to make loans 
upon the securities of corporations in which their officers were inter- 
ested and the section changing the distribution of reserves. There 
was interpolated a section authorizing any number of national banks 
not less than ten and having a capital of not less than $10,000,000 
to unite in a clearing-house association for the issue of notes based 
upon commercial assets deposited with these clearing houses. Banks 
were to secure the issue of clearing-house certificates by these asso- 
ciations, the certificates being later forwarded to the Treasury De- 
partment, there to serve as the basis for the issue of bank notes. The 
second form of the Vreeland bili retained all of the principal 
features of the original measure but raised the total volume of 
emergency notes which could be issued under it to $750,000,000 
instead of $500,000,000, reduced the required combined capital of 
the clearing-house banks to $5,000,000 instead of $10,000,000, and 
somewhat changed the conditions of taxation subject to which the 
emergency notes were to be put out. The third form of the Vree- 
*La loi allemande sur les bourses (Etude d’Economie Politique), by Carl 

Pieckenbrock. 
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land bill eliminated the remaining ideas of the original Aldrich 
plan by cutting out the first three sections in which provision was 
made for the issue of notes based upon state, municipal, and county 
bonds directly deposited with the Treasury Department. This left 
the new system of clearing-houses as the sole source of emer- 
gency currency, but allowed the clearing-houses to accept such 
bonds as they might deem suitable as security behind the certificates 
to be issued by them as a basis for new notes. The chief criticism 
to which this whole plan was subjected was its looseness as regards 
redemption and reserves, and its failure to co-ordinate the different 
sections of the bill with one another in such a way as to close loop- 
holes of danger manifestly existing in cases where unscrupulous 
bank managers might seek to make the bill a method of inflation. 


The real position of the Vreeland bill has been clearly exhibited 
through the interest evidently taken in it by the House leaders. 
From the opening of the session it was felt by Speaker Cannon that 
his political prestige was deeply involved in the passage of a cur- 
rency measure. How strongly this idea was entertained by the 
Speaker he plainly showed in the successive changes which he 
ordered made in the Vreeland plan for the purpose of adapting it 
to the wishes of the House members. Failing in this, Speaker Can- 
non, after an elaborate canvass of the House, summoned a caucus 
(securing the votes of the requisite number of Republican signers as 
a basis) for the consideration of the currency question. This caucus 
convened on the night of Tuesday, May 5, and was continued on the 
following night. At these meetings certain important results were 
accomplished: (1) the Banking and Currency Committee was 
practically discharged by the appointment of a special committee to 
frame a currency bill for submission to a later meeting of the 
caucus; (2) a resolution was adopted indorsing the principle of 
commercial paper as the most appropriate security behind issues of 
bank notes; (3) the Vreeland bill was officially discarded so far 
as its name was concerned, although its two main features, the 
basing of bank notes upon assets approved by clearing-houses, and 
the organization of banks in groups for the issue of notes were 
retained. Immediately after organizing, the special committee 
appointed at the caucus sent to all the Republican members of the 
House of Representatives a letter asking for replies to the follow- 
ing questions : 
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1. Would you favor limiting the authorized issue of notes under the 
bill at an amount less than $750,000,000? 
2. Would you favor the requirement that the members of associations 


be located in contiguous territory? 

3. Would you permit more than one association in any one city? 

4. Would you favor making the banks of all associations jointly and 
severally liable for all notes issued by its constituent members? 


Replies to these questions as received by the committee showed 
a very wide divergence of opinion among the members of the 
House, this divergence being so broad as to indicate the absolute 
necessity of further currency education. The results of the com- 
mittee’s work took form in a measure submitted to the House cau- 
cus, reconvened May 11, and substantially recommending the last 
preceding form of the Vreeland measure with a few new and rela- 
tively unimportant modifications. 


Decline in the free gold in the Treasury from something like 
$146,000,000 a year ago to some $40,000,000 to $50,000,000 at the 
opening of May has been the striking fact in the recent history of 
the Treasury Department. As a result the department has at 
times during the past few weeks practically suspended gold pay- 
ments except upon the specific demand of creditors for gold coin 
or its equivalent. The situation has been due to the steady falling 
off of revenue accompanied by the growing recognition of redund- 
ancy in the currency. Nowhere has the change in the condition of 
the Treasury been more strikingly observed than in connection with 
figures showing the composition of the “general fund” of the 
department. This fund, at the opening of February, usually con- 
tained some $25,000,000 or $30,000,000 in gold coin and bullion, 
while there were usually more than $40,000,000 of gold certificates. 
The national bank notes in the fund were ordinarily held down to 
low figures, although they were at times as high as $30,000,000 or 
a little more. By the beginning of May the gold coin and bullion 
had sunk below $15,000,000 and the certificates usually varied in 
the daily statements between $20,000,000 and $25,000,000, while 
national bank notes were over $50,000,000. The composition of 
this general fund changed, owing to large payments of national 
ban notes to the government, and the sending in of great quantities 
of such bank notes for redemption. Although national bank notes 
received for redemption had seldom run more than $1,000,000 a 
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day during the fall and winter they doubled toward the beginning 
of May, while the Treasury was not able to send them home 
promptly because of the inadequate force at its command in the 
Redemption Division. One factor which operated to aggravate 
the situation somewhat was the passage of the New York State 
law requiring the keeping of specified trust company reserves in 
“lawful money.” The effect of this legislation was to drive out 
many national bank notes from trust company vaults, their place 
being taken by the classes of currency required under the new 
law. This, coupled with the redundancy throughout the country, 
made the problem difficult for the Treasury. The development of 
these conditions has strongly directed attention to the method of 
redeeming national bank note currency should any new legislation 
be placed on the statute books. Most proposals for such legisla- 
tion have thrown the burden of direct redemption upon the Treas- 
ury; but it is now being more and more understood that such 
redemption can be successfully carried on by the department only 
in case there is a substantial and continuing surplus of revenue— 
a condition likely at any time to disappear. 


Commissioner of Corporations Smith has published (May 4) 
the first instalment of an investigation into the present system of 
trading in cotton futures upon which the bureau has been engaged 
for nearly a year (Report of Commissioner of Corporations on 
Cotton Exchanges, Part I, 1908). This first instalment deals only 
with one aspect of the problem submitted to the bureau. It con- 
fines itself to the question of methods of establishing “differences” 
between cotton grades. The practice of the New York exchange 
has been to establish through a committee known as the revision 
committee twice a year, in September and in November, the 
respective price differences “on or off” which shall apply to all 
grades of cotton other than “middling.” These differences once 
established cannot be changed until the next regular meeting, and 
they govern all contracts in futures. That is to say, the New 
York system arbitrarily fixes what the differences for all grades 
shall be for two months or for ten months. The New Orleans 
market, on the other hand, has been in the habit of following the 
actual market differences for these grades as established by daily 
spot transactions. Commissioner Smith’s report carefully com- 
pared the two methods and comes out strongly against the New 
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York plan on the ground that it is an attempt “to render future 
transactions a sure thing for a limited class of speculative experts.” 
In the effort to substantiate this point of view, careful study is 
made of the conditions existing in November, 1906, when the 
Cotton Exchange revision committee so fixed the grades as to 
inflict a tremendous loss upon a vast number of holders of future 
contracts for cotton, several failures being due to this one clause. 
The report goes into the conditions of cotton speculation at great 
length and from a very technical standpoint. This first report will 
be followed by other instalments in which will be considered further 
effects of speculation upon prices, the question of establishing cotton 
grades through a corps of government experts and other kindred 
problems. It will be some time before the whole report is com- 
pleted, but, meanwhile, the Bureau of Corporations has. supplied 
the most thorough monograph on the technique of future operations 
in cotton that has yet been published. Politically the publication of 
the study has lent new strength to the demand for legislation by 
Congress against speculation in cotton futures, a movement which 
has been strongly supported by a considerable number of con- 
gressmen from southern states where local legislation has already 
sought to attack the future system. 


Another step in the direction of a system of reciprocity arrange- 
ments with foreign countries has been taken by the State Depart- 
ment through the appointment of a new tariff commission. This 
commission is to go to France for the purpose of considering the 
points left open in the negotiations of the past year which cul- 
minated in the reciprocity agreement made public in February (Cir- 
cular No. 8, Customs Division, Treasury Department). What is 
to be done by the new commission is indicated in article 3 of the 
reciprocity agreement. This provides for an investigation of the 
customs regulations of France and the United States with a view 
to modifying them at points where trade is being unduly hampered 
without corresponding protection to the consumer or the revenue. 
The article gives no final power to the commission but merely pro- 
vides for the submission of suggestions by it. 

While this section does not of course make any definite state- 
ment as to the basis of the new negotiations, it has developed that 
two points are now sharply in controversy and must be settled, if 
possible, by the commission. One of these is the conditions under 
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which American meats are admitted into France, the French regula- 
tions being particularly and, it is believed, unnecessarily severe 
with respect to them. The other contested point is the conditions 
under which French canned goods are admitted into the United 
States. It is the feeling of the French government that our pure 
food system has been unduly severe in this regard, and that it 
could be modified without danger to the health of consumers. It is 
not stated whether the envoys will negotiate a general reciprocity 
treaty as was done by the commission which went to Germany 
eighteen months ago. The commission will not start until after 
the Republican National Convention at Chicago. What that con- 
vention may declare with reference to the tariff will undoubtedly 
go far toward determining the breadth of the duties assigned in 
this connection. Secretary Root has, however, taken the position 
that it was not wise to negotiate agreements with foreign countries 
when there was no assurance that such agreements could secure 
recognition from Congress. The German arrangement was worked 
out at the strong desire of the German government and with the 
distinct understanding that there could be no guaranty of its pas- 
sage by the Senate. 


Considerable importance in the history of the present tariff 
reform movement should be assigned to the investigation of the 
prices of wood pulp and print paper. The argument has been 
advanced that there has been a large increase in the prices of print 
paper, and also a wasteful use of forest products tending to destroy 
an important branch of our natural resources. In response to these 
representations Speaker Cannon himself introduced a resolution pro- 
viding for the investigation, it being the feeling of the leaders that 
to acknowledge the possibility of checking the “paper trust” through 
the removal of a tariff duty of 15 per cent. would open the way for 
extensive demands in connection with other tariff-protected and 
trust-controlled industries. The hearings before the committee 
(“Pulp and Paper Investigation Hearings, 1908”) indicate clearly 
the lines along which the Ways and Means Committee will be likely 
to conduct the summer investigation of other tariff schedules which 
has been promised. It is a mild statement to say that the special 
committee on wood-pulp has shown so strong a bias in favor of the 
retention of the present rates as to make the outlook for tariff 
revision highly unpromising. 
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Value and Distribution. By Hersert Jos—EpH DAVENPORT. 
The University of Chicago Press, 1908. Pp. xi+582. 

This book, the reviewer believes, will in future years rank as the 
best and ripest fruit of a period of intensive critical study of eco- 
nomic theory. In its general make-up it resembles Cannan’s 
Theories of Production and Distribution, but it is at once broader 
and narrower in its scope—broader, in that it subjects to criticism 
the later as well as the earlier developments of theory; narrower, 
in that it limits itself to the field of value. In the title-page the 
work is described as constructive as well as critical. In fact, how- 
ever, it is constructive only in so far as every sound work of 
criticism must be constructive, that is, it represents a definite point 
of view, and from time to time offers a substitute for a concept 
that it demolishes. Exception must, however, be made of the frag- 
mentary studies, of more or less relevancy to the general argument, 
attached to the text like “riders” upon appropriation bills. Some 
of these are indeed constructive, and some of them—notably the 
theory of crises suggested in the note beginning on p. 244—would 
demand attention if space limitations permitted. 

The author’s point of view is that of the business entrepreneur 
in a competitive economy. This is declared to be the only point of 
view having theoretical significance (pp. 172, 254). Contrasted 
with it is the collectivist point of view, which is indicated with 
appropriate vagueness at various points in the discussion. There 
is, of course, a third point of view, that of the great majority of 
writers on economics, which leads to a study of the relations 
between private enterprise and public policy. This viewpoint, the 
reviewer infers, would be condemned by Professor Davenport 
as utterly unscientific, on the ground that it seeks to unite what 
nature and logic have put asunder—the private and the collectivist 
concepts. 

What the entrepreneur point of view is, and what its practical 
bearings, the reader is left to infer from expressions of opinion 
scattered throughout the book. Indeed, the author nowhere defi- 
nitely states what the entrepreneur is, or what his functions are. 
We must, therefore, infer that these terms are employed in their 
accepted meaning (if there is such a thing). The reviewer infers 
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that the entrepreneur point of view signifies that all problems of 
value and cost are viewed as the individual entrepreneur views 
them. There will, then, be no question of the cost of a particular 
portion of the supply to an industry as a whole, but only of a 
particular unit of the output of a single business. The distinction 
between price-determined and price-determining incomes does not 
exist for the individual entrepreneur (but how about the fixed and 
the variable expenses of a railway or other modern enterprise?). 
Ground rent, monopoly return, the usual rate of police and legis- 
lative blackmail, etc., are costs to the entrepreneur, just as wages 
or interest on borrowed capital, and hence are price-determining 
incomes, if the conception of price-determining incomes be admitted 
at all. Capital ceases to be a technological category; it is made to 
include “in the price aspect, patents, copyrights, trade marks, 
business connections, reputation, good-will, privilege, government 
favor, franchise royalties, rights of toll and tribute, rents, mort- 
gage rights, personal claims,” etc. (p. 152). The conception is not 
altogether new, for does not one of Balzac’s blackmailers describe 
his victim as his homme-capital? That the conception is an inevi- 
table one from the entrepreneur point of view Professor Davenport 
makes abundantly clear. 

It also follows that from this point of view the supply side of 
value determination appears more important than the demand side; 
cost of production appears more important than utility (see p. 550). 
For what has the entrepreneur to do with demand or utility? It 
follows that to the margin, as a price-determining fact, is ascribed 
very slight potency (p. 437 et passim). The entrepreneur adjusts 
his margin to the price; so far as he is concerned, price is fixed at 
the margin, not by the margin. It follows that the tripartite classi- 
fication of productive factors—or, for that matter, any classifica- 
tion—is meaningless. What remains to study is the entrepreneur, 
laying out his funds on whatever suits his productive idiosyncrasies 
—this “whatever” being entrepreneur capital reduced to homo- 
geneity in terms of price. 

It is a pertinent question whether a view that is blind to so 
many distinctions that nevertheless appear to persist will discover 
any truth that is of practical significance. Let us suppose that a 
citizen desires enlightenment upon one of the many vexing ques- 
tions of practical economic policy. Let it be proposed, for example, 
to deprive a protected industry of privileges through removing that 
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part of the duty which exceeds the difference between American and 
foreign cost of production. Our entrepreneur theory tells us that 
the privilege we seek to remove is itself a part of the cost of pro- 
duction. Let it be proposed to fix railway rates at a level which will 
give just a fair return on invested capital. Our theory tells us that 
there is no distinction between capitalized overcharges and invest- 
ment in rolling stock. Let it be proposed to levy taxes in such a 
way as to derange production as little as possible. Our theory 
denies that some portions of the supply of a commodity are less 
sensitive to taxation than others. Suppose that we desire to sepa- 
rate the fruits of toil and saving from the plunder of the grafter. 
Our theory drones philosophically, “All is one, all is one.” Eco- 
nomic theory of such invincible impartiality is a discipline, not for 
men grappling with the problems of practical economic policy, but 
for the gods who dwell at ease. 

It is not, however, to be understood that the validity of the 
criticisms of economic doctrine that compose the greater part of the 
work depends upon the validity of the author’s general views of the 
field of economic theory. Professor Davenport has attacked bad 
logic wherever he has found it, and it is astonishing how much bad 
logic he has discovered. Passing over the criticism of the labor 
theory of value—which is very well done; so well, in fact, that if 
anything can lay a wan ghost, that theory should haunt economics 
no more—and the searching criticism of the Austrian theory of 
value—again the best work of its kind that has been done—we may 
best employ our limited space in an examination of the criticism 
of the productivity theory of distribution. The essence of that 
theory is, as everyone knows, that under perfect competition each 
productive agent—or its owner—tends to receive a remuneration 
equal to its value product. We may group under three heads Pro- 
fessor Davenport’s objections to this theory: (1) The entrepreneur 
cannot know what the value productivity of a particular agent is, 
since this productivity cannot be separated from that of other 
agents co-operating with it (p. 365); (2) The value productivity of 
any agent varies from establishment to establishment; hence only 
the marginal entrepreneur can be supposed to make over to the 
agent its entire product (p. 364); (3) Productive agents can be 
reduced to homogeneity only on a basis of earnings, consequently 
the productivity theory is reducible to the proposition that a factor 
in production gets what it gets (p. 471). 
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As to the first objection, Professor Davenport admits that the 
entrepreneur knows how much he can afford to pay for a produc- 
tive good, to go with his other goods and his own powers (p. 365). 
Now, exactly this is what most adherents of the productivity theory 
understand by the productivity of a good: what it will, when added 
to a pre-existing group of goods, add to the value of the output as 
a whole. What else can economic productivity signify? Physical 
causation? Wieser abolished that conception long ago. 

But here our author again enlists a difficulty that has performed 
many years’ service for critics of economic theory, and that ought 
by this time to have been dismissed. Three goods, in combination, 
produce a value of 10; each by itself would produce 3. Take any 
one away from the combination; the net loss will be 4. But if a 
product of 4 is therefore imputed to each, the total product appears 
to be 12, an error of 2. 

Now let us combine 100 units of each factor with 100 of each 
of the others, with the result that the total product is 1,000. Take 
away one unit of one factor. Will the loss be 4? Hardly. The 
removal of one man from a regiment does not entail so many com- 
plications as the removal of one man from a boxing match. The 
principle involved is simply one of elementary mathematics. The 
smaller the unit, the less the proportionate error. As the units of 
productive agency can never be infinitesimal, the error can never be 
completely removed. But why all this bother about so small a matter? 
Where does matter exactly obey the laws whereby alone mind can 
comprehend it? Must we cease thinking because our thoughts can- 
not fit perfectly into all the irregularities of concrete fact? 

If it were shown that the greater the intensity of the competi- 
tive process and the more completely the separate embodiments of 
productive agency are reduced to homogeneous efficiency, the 
greater would be the error in the calculation of productivity, the 
productivity theory would indeed become indefensible. But no pre- 
tense is made of showing this. Instead, the discussion is kept on 
the plane of the theorem that the swift Achilles can never overtake 
the tortoise. 

The second objection, that the productivity of a unit of pro- 
ductive agency varies from establishment to establishment, is of a 
piece with the first. All establishments pay the same price for a 
productive good; none pays more than it is worth. What sets a 
limit to the acquisition of each particular kind of productive good in 
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each establishment? Does not each entrepreneur add such goods 
so long as it pays—that is, so long as the addition to value product 
exceeds the price paid? And does this not leave productivity in the 
different establishments at a uniform level? Not exactly; I may 
have one blast furnace that more than pays, yet I could not use 
another. But does the unique good play a larger and larger part 
in business transactions, or is it rather the graded good that tends 
to play the more important part? This question must be answered 
before we decide to abandon a theory because of the marginal inex- 
actitudes inherent in concrete facts. 

Finally, as to the impossibility of reducing productive agency 
to homogeneous units on some basis other than value productivity, 
the author does not commit himself absolutely to the view that the 
productivity theory stands or falls with the possibility of such a 
reduction to homogeneity. He merely shows that the reduction has 
not been made. How equate carpenter’s labor to terms of violinist’s 
labor? It cannot be done. 

But fortunately the productivity theory requires no such feat. 
So long as there are grades of productive agency, the productivity 
test can be made. One grade can be compared with another only in 
terms of value productivity ; but within each grade there is a physi- 
cal basis of homogeneity. A tripartite classification of economic 
goods would serve the purpose of the productivity theory little 
better than a million-partite classification. Classification alone is 
essential. 

The reviewer grieves to note that Professor Davenport lends 
his support to Hobson’s ill-judged attack upon the “dosing” method. 
Hobson’s criticism of that method appears to be based upon the 
assumption of an inelastic unit of entrepreneurship in the presence 
of practically unlimited (though valued) supplies of other produc- 
tive goods, which are absorbed by the entrepreneurship unit in just 
the proper proportions, each unit of labor being accompanied by the 
proper amount of land, machinery, raw materials, etc. The entre- 
preneur of real life neither finds entrepreneurship a fixed quantity, 
nor all other productive goods elastic quantities. He finds now one 
element in his combination fixed, now another. If the fixed ele- 
ment is entrepreneurship (that is, if the entrepreneur is good for 
running a business, and for nothing else, and if subordinate entre- 
preneurs cannot possibly get on with him) the margin upon which 
returns to other agents are reckoned is a personal margin. If the 





BOOK REVIEWS 385 


land is the fixed element, while entrepreneurship, labor, machinery, 
etc., are variable—a not uncommon case—the margin is a land 
margin. The reviewer can see no justification whatever for Pro- 
fessor Davenport’s view that all margins are personal margins. 

If space permitted it would now be in order to point out the 
many excellences of this book. It appears to the reviewer that very 
few books that have appeared in recent years are more worthy of 
careful study than this one. One may accept or reject Professor 
Davenport’s point of view; one may agree or disagree with him in 
his views of particular doctrines. But one cannot read the book 
without modifying his own theoretical views in important respects. 


UNIVERSITY OF NEBRASKA ALVIN S. JOHNSON 


Die Wertzuwachssteuer; thre bisherige Gestaltung in der Praxis 
und thre Bedeutung fiir die Steuerpolitik der Gemeimden. 
By Dr. Botpt. Dortmund: Druck und Verlag v. W. 
Truwell, 1907. Pp. 140. 


Although an ordinance for the imposition of a tax on the 
unearned increment of land was recently defeated in Berlin the 
agitation is being continued successfully in many other German 


cities. Within the last few months Wetzlar, Flensburg, and Essen 
have passed such measures and the two former have received the 
approval of the state authorities. In Herford, Jena, Kreuznach, 
Linden, Malstatt-Burbach, Marburg, Minden, Mithlheim-Rhein, 
Reinickendorf, Tempelhof, and Wiesbaden similar ordinances are 
under official consideration. Accompanying these practical efforts 
in behalf of unearned increment taxation a very copious literature is 
being poured forth, most of which, of course, is of ephemeral 
interest only. A decided exception to this opinion must be made in 
favor of Dr. Boldt’s monograph on Die Wertzuwachssteuer, which 
takes rank fairly with the earlier contributions of Kumpmann and 
Brunhuber. Kumpmann represented the cautious point of view of 
the scientific economist, and Brunhuber that of a strong journalistic 
advocate of the new tax. Dr. Boldt is a professional municipal official 
who for the last eight years has been a member of the Magistrat of 
Dortmund. If the attitude of his two predecessors be described as 
representing positive and comparative degrees of favor toward the 
new tax, Dr. Boldt must be set down as representing the superlative, 
although his work is entirely free from the callow enthusiasm of 
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the Theoretiker. Indeed, the chief point of difference between the 
present monograph and the two earlier ones is the greater familiarity 
shown by the author with the technical side of municipal finances, 
and with the actual conditions of ownership and speculation in city 
real estate. Numerous illustrations taken from practice are em- 
ployed, while, on the other hand, comparatively slight attention is 
given to such topics as the incidence or the legality of the new taxes. 
The first two sections of Dr. Boldt’s book are devoted to a discus- 
sion of the arguments for and against the unearned increment tax. 
In the third he takes up various points which must be considered in 
working out ordinances on the subject, as, for example, (1) What 
distinctions should be made in large cities between the various 
classes of owners of real estate not yet built upon? (2) What is to 
be considered as unearned increment for the purpose of taxation? 
(3) From what time on shall the accrued unearned increment be 
caluculated? (4) Shall a definite portion of the unearned incre- 
ment be exempt from the tax? (5) How shall the rate of progres- 
sion in the tax scale be determined? (6) Shall the tax rates be 
reduced in cases of long continued ownership prior to the sale of 
real estate? Practically all these questions are answered in a sense 
favorable to a strong and productive form of the new tax. The 
rather conservative ordinance now in effect in Cologne is subjected 
to a severe critique in Section IV of Dr. Boldt’s book, and Gelsen- 
kirchen’s ordinance is described briefly in the succeeding section. 
Section VI presents in admirable form such information as is now 
available with regard to the financial results of the new tax. It 
will be seen from the foregoing that Dr. Boldt’s book is apt to prove 
most useful to practical municipal administrators. Numerous points 
of interest to the general student are presented, however, as, for 
example, the plan proposed for taking into account changes in the 
purchasing power of money in calculating unearned increment on 
pieces of real estate that have not changed hands for a long time; 
the rather doubtful proposition that there is nothing retroactive in 
levying on unearned increment accruing before the ordinance was 
passed, provided the property does not change hands until after 
the tax has gone into effect; the suggestion that heavy additional 
burdens be laid on real estate that is not built upon within a 
limited time after it has been opened up by new streets and other 
improvements; and the further suggestions that capital improve- 
ments on real estate be deducted from the selling price instead of 
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being added to the purchase price as is now done in calculating the 
unearned increment. The great importance of the last point in 
determining the percentage of the unearned increment, and hence 


f taxation, i ious. 
the rate of taxation, is obviou Rosert C. Brooks 


SwARTHMORE COLLEGE 


The Stannaries: A Study of the English Tin Miner. By 
GEORGE RANDALL Lewis. (Harvard Economic Studies, 
Vol. III.) Boston and New York: Houghton, Mifflin 
and Co. 1908. 8vo., pp. xviii+299. $1.50. 

Dr. Lewis has done a piece of sterling work. After writing an 
undergraduate thesis at Harvard upon the stannaries, he spent two 
years in further researches as a traveling fellow in England. He 
not only labored diligently among manuscript documents in the 
British museum, the Public Record Office, and the Duchy of Corn- 
wall Office ; but he also studied the literature upon mediaeval mining 
in Germany, read the trade journals, and familiarized himself with 
the technical side of tin mining. Sound training, industry, and good 
judgment enabled him to make full use of these opportunities. The 
result is a monograph highly creditable to the author and to his 
teacher, Professor Gay. It is true that the book lacks distinction of 
other than a workmanlike order. Dr. Lewis misses an admirable 
opportunity to present vividly the process of cumulative change 
undergone by the habits of thought prevalent among a curiously dis- 
tinct community. His conception of his task is scholarly rather than 
scientific ; and while he sets forth minute details upon certain matters 
of minor import, he does not make clear what manner of man the 
Cornish tinner has been and is today, and how he has developed into 
his present estate. But when a young scholar has shown the compe- 
tent skill and thoroughness of an artisan, it is perhaps ungracious 
to complain because he does not also show the wider grasp and 
deeper insight of an artist. 

Tin mining began by the working of shallow open pits in the 
valleys where streams had deposited layers of stanniferous gravel 
and sand. As far back as the record goes, these workings belonged, 
not to the landlord, but to the miner who found them. The earliest 
of the stannary charters (1201) confirmed the privilege of “bound- 
ing” as a custom already ancient. The tin prospector marked the 
angles of his claim, made entry in the nearest stannary court, and, 





388 JOURNAL OF POLITICAL ECONOMY 


unless lawfully opposed, received in due time his writ of possession. 
To keep his title good the miner was required to work the mine, 
though to what extent was not defined; and he was also required to 
pay toll to the landlord, generally the fifteenth “dish” of ore. 
Besides this privilege of free appropriation of mineral properties, the 
tinners enjoyed exemption from ordinary taxation after 1305; and 
from an earlier date they were exempted from the jurisdiction of 
ordinary courts, save in causes touching land, life, or limb. The 
royal charters created a special jurisdiction for the stannaries “under 
the operation of certain laws, customary and statutory, technical and 
non-technical, for the administration of which a royal officer, the 
warden, was responsible.” The head of the system was the king, 
or, after 1338, the Prince of Wales, as Duke of Cornwall. 

Despite strong opposition, these privileges were granted and 
maintained for the sake of the public revenue which could be drawn 
from tin mining. In detail the revenue system underwent many 
changes. Taxes on the first and on the second smelting, profits from 
the stannary courts, toll tin from mines on the royal demesne, exer- 
cise or farming of the royal right of pre-emption, “coinage duties,” 
as well as other items, figured at various times in the system. The 
aggregate yield from all these sources varied as the prosperity of 
the stannaries, and the authorities therefore sought to foster the 
industry. 

Fiscal policy, then, gave the stannaries their peculiar legal 
position, and this legal position, in turn, gave rise to a peculiar 
industrial organization. A guild system was never developed. “The 
principle underlying all stannary law and custom was freedom of 
production, so far as was compatible with the interests of the duchy 
authorities as receivers of stannary taxes.” Economic freedom 
facilitated the early rise of various forms of capitalistic organization. 
Dr. Lewis describes these forms and their interrelations skilfully— 
the cost agreement, the tribute system, the mine lease, the tut system, 
and wage-work, as well as the concomitant development from the old 
mine partnership to the modern cost-book company. He also deals, 
though less adequately, with the relations of the pewterers and the 
tin dealers to the industry. It seems that the middlemen constituted 
a distinct class as early as 1198, and that their practice of advancing 
money to the miners upon promise of future delivery, at prices stipu- 
lated in advance, gave them the whip hand in the tin business. Just 
how these dealers stood with reference to the pewterers is not made 
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clear, so that the important problem of the business organization of 
the industry as a whole is not solved. Such investigators as Unwin 
have shown how much we still have to learn along this line, and it 
is unfortunate that Dr. Lewis does not contribute a satisfactory 
statement with reference to his particular field. Perhaps materials 
are lacking; if so, it would have been better to state the fact than to 
pass over the topic with scant mention. 


W. C. MITCHELL 


Tue UNIVERSITY oF CALIFORNIA 


NOTICES 


Federal Regulation of Railway Rates. By Apert N. Merritt. (Hart, 
Schaffner and Marx prize essay.) Boston and New York: Houghton, 
Mifflin and Co., 1907. 

The book is a clear and concise presentation of the problem of railway 
regulation as it has developed durirg the twenty years of the life of the Inter- 
state Commerce Commission. The authc: ieaches the conclusion that American 
railway rates are not excessive, and that ihe ical complzint lies in the various 
forms of discrimination practiced. He shows in detail the service which the 
commission has rendered during its life, and meets successfully the attacks of 
those who have attemptcd to discredit its work; but he doubts the advisability 
of intrusting the commission with the rate-making power, and proposes, instead, 
the creation of a special transporiation court to handle complaints, leaving to the 
commission administrative and prosecuting functions. The present value of 
the book is diminished by the fact that it was written previous to the time when 
the Hepburn law went into effect. 


Municipal Ownership. By Leonarp Darwin. New York: E. P. Dutton 
& Co., 1907. I2mo, pp. xv+149. 


The many admirers of Mr. Darwin’s Municipal Trade will eagerly welcome 
this little volume containing thc four lectures which he delivered at Harvard 
University in 1907. It is wiitien with the same cautious balancing of arguments 
pro and cor ard the same admirable spirit of judicious inqviry that characterized 
his larger voluve, thus making it as weil worth reading as an example of 
scholarly argument as to obtzin a concise sia’ement of cjinion from the 
most unprejudiccd and authoritative writer on the subject of municipal owner- 
ship. His corclucions, which are on the wkcle averse to municipal ownership, 
and the arguments therefor, are in geneizl similar to those in his previous 
volume. 


Die Weltwirtschaft. Ein Jabr- und Lesebuch. III. Teil, Das Ausland. 
Von E. Von Hate. Leipzig: B. G. Teubner, 1907. 4vo, pp. vi+288. 


This section of Dr. Von Halle’s Weltwirtschaft includes the countries of 
Europe (except Germany), the United States, and the German colonies. The 
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articles on the different countries are written for the most part by government 
officials or economists and their scope may be judged from the fact that each 
nation has from ten to twenty pages devoted to it, though the British Empire 
and the United States receive fifty-five and thirty-four pages respectively. H. C. 
Emery, J. B. Moran, J. R. Commons, and T. Jacobsen contribute to the section 
on the United States. 


Ce que larmée peut étre pour la nation. Par A. Fastrez. Bruxelles: Nisch 

& Thron, 1907. 12mo, pp. xiii+294. 

This issue in the series of the Solvay Institut de Sociologie is a study of 
the army as a factor in the social and economic life of the community. The 
author protests against regarding the army simply as a body of men useful only 
in repelling an enemy, and insists that it be looked upon from a broader social 
point of view. Through this body the male portion of the population passes; 
in it duty, discipline, and patriotism are inculcated, and it thereby becomes an 
agent for generating social and economic powers. From this point of view the 
physiological and psychological results of military training are examined, with 
favorable conclusions, as to their fitness as a preparation for social life and the 
competitive battles of the industrial world. 


The Negro Races. A Sociological Study, Vol. I. By Jerome Down. New 
York: The Macmillan Co., 1907. 8vo, pp. xxiii+493. 


This is the first of a series of volumes consisting of a “sociological study of 
mankind from the standpoint of race.” The author points out that heretofore 
“sociologists, in tracing the evolution of society, have constructed theories 
based upon data selected promiscuously from opposite quarters of the earth 
and many different races;” but that this method will only work where races 
have lived in the same environment and undergone the same stages of develop- 
ment, and not where races have appeared on the earth in succession instead of 
simultaneously. His “first object, therefore, is to establish the fact that each 
race has its distinctive institutions and special evolution corresponding to the 
locality in which it lives or has lived. The second object is to discover the 
factors and laws which explain the mental and moral characteristics and par- 
ticular institutions of each general racial division, to the end that the principles 
and laws discovered may be applied to whatever is abnormal or retrogressive.” 
This volume deals with three of the five subdivisions of the negro type in 
Africa, the Negritos, Negritians, and Fellatahs, and seeks to portray and inter- 
pret their life from the earliest times to the present. Two later volumes will 
deal with the other African negroes, slavery and the slave trade, and the 
negro in America and others with still different races. The author hopes 
through this detailed study of the African negro to understand better how to 
deal with the problem of the American negro. The volume contains considerable 
interesting material on the economic life of these primitive races. 


The Strength of Nations. By J. W. Wetsrorp, M.A., London: Longmans, 
Green & Co., 1907. 8vo, pp. x +327. 
The author of this volume believes that “now, as in the days of imperial 
Rome, the power of obtaining the production of others by the ancient method 
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of tribute, or the modern method of interest on foreign investments, is a source 
of national weakness rather than of national strength.” He insists that “union 
and production are the only sure foundations for strength,” and in an economic 
union of the British empire tropical raw material will be linked to British 
industry.” To prove that Great Britain should abandon her policy of free trade 
he has written this “argument from history” surveying the growth of nations 
from Rome down. The work has been based almost entirely on general histories, 
and is loosely reasoned, superficial, and partisan in character. 


West Ham: A Study in Social and Industrial Problems. By Epwarp G. 
HowartH AND Mona Witson. London: J. M. Dent & Co., 1907. 8vo, 
pp. xix+423. : 

This admirable report of the Outer London Inquiry Committee seeks to set 
forth some of the industrial and social problems peculiar to a rapidly develop- 
ing extra-metropolitan industrial locality. By a wise selection of subjects points 
investigated elsewhere have been avoided and attention has been concentrated 
on the questions of housing, wages, and employment, and local government, 
problems which seemed peculiar to similarly situated localities. The investiga- 
tion is a highly intensive one, and the results are set forth in elaborate statistical 
tables upon which many of the conclusions are based. The vital and most 
fundamental problem of all seems to have been that of casual labor, and it is 
as a contribution to that question that this wholly praiseworthy report will be 
of greatest value. 


Sozialismus und soziale Bewegung. Von WeERNER SomBart. 6. Auflage. 

Jena: Gustav Fischer, 1908. 8vo, pp. xi+395. 

The rapid growth of the socialistic movement is well evinced by the addi- 
tions which the author has found it necessary to make in this sixth edition 
(bringing the total issue up to 43,000, although but two years have elapsed since 
the fifth edition appeared). The new portions take up the recent socialist move- 
ment in Great Britain, Austria, Italy, and Germany. Especial attention, how- 
ever, has now been given the revolutionary syndicatists of France and Italy, and 
an entirely new chapter reviews their doctrines. 


Oesterreichs Holz-Industrie und Holzhandel. Von ALEXANDER VON ENGEL. 
Teile 1 und 2. Wien: Wilhelm Frick, 1907. 8vo, pp. vi+374 und 
vi+402. 

This monograph in the publications of the Technologischen Gewerbe-Museums 
in Wien gives a very complete and thorough account of the lumber and wood- 
working industries of Austria. The author starts at the very first with the cut- 
ting of timber and traces it down through the various steps to the many products 
into which it is ultimately turned—building lumber, casks, baskets, furniture, 
flooring, wagons, cellulose products, toys, etc. He includes the methods of trans- 
porting lumber, the household and manufacturing industry, the lumber exchanges, 
and ends with lengthy statistical tables. 
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The Journal seeks to cover, in its monthly bibliography, all current literature 
of economic interest in the following fields: 

I. Books published in the English, French, German, and Italian languages. 
Il. The government publications of the United States and of Great Britain. 
III. Periodical references of four or more pages appearing in the periodicals listed 

below. Periodicals devoting an entire number to a single discussion are listed under 

books. 

In addition to these fields, a considerable amount of fugitive material is covered. 
This includes such items as state and municipal publications, foreign government 
publications (other than those of Great Britain), reports and pamphlets of various 
organizations, etc. Facilities which would make possible a complete index of this 
material do not exist. The Journal has made a beginning, however, and progress is 
hoped for. Mr. Charles Harvey Brown of the John Crerar library has contributed 
many of the titles in this elusive field. 
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Institute of Bankers, Journal; Inter. Soc. Rev. =International Socialist Review; J. 
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ment sociol.= Mouvement sociologique international; Mus. soc. annales = Musée 
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York, Labor Bulletin; Pol. Sc. Quar. = Political Science Quarterly; Pop. Sc. Mo. = 
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Zeitschrift; Quar. Jour. Econ.=Quarterly Journal of Economics; Quar. Rev.= 
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Réforme sociale; Rev. d’écon. pol. = Revue d’économie politique; Rev. deux = Revue 
des deux mondes; Rev. écon. inter. = Revue économique internationale; Rev. inter. 
sociol. = Revue internationale de sociologie; Rev. e = Revue socialiste: Riforma 
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Soc. Jour. = Royal Statistical Society, Journal; Schweiz. Blaetter =Schweizerische 
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Comp. =Société de législation comparée, Bulletin; Soc. stat. jour. = Société de statis- 
tique, Journal; Soz. Monat.=Sozialistische Monatshefte; Soz. Rund. =Soziale 
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Amt.); Thuenen=Thiinen-Archiv; U. S. Lab. Bul. =United States Labor Bulletin; 
Vierteljahrschrift = Vierteljahrschrift fiir Sozial- und Wirtschaftsgeschichte; Westm. = 
Westminster Review; W. Today=World To-day; W. Work =World’s Work; Yale 
Law Jour. = Yale Law Journal; Yale Rev.=Yale Review; Z. Gesamte = Zeitschrift 
fiir die gesamte Staatswissenschaft; Z. Kolonial. =Zeitschrift fiir Kolonialpolitik, 
Kolonialrecht und Kolonialwissenschaft; Z. schweiz. Stat. =Zeitschrift fiir schweizer- 
ische Statistik; Z. Sozialwissen. =Zeitschrift fir Sozialwissenschaft; Z. Volkswirt. = 


Zeitschrift fiir Volkswirtschaft, Sozialpolitik und Verwaltung. 
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toire. Les boulangers, les bouchers, 
pAtissiers et confiseurs, les épiciers, 
macons et tailleurs de pierres, les 
tisserands, les drapiers, tailleurs et 
couturigres, les médecins, les impri- 
meurs et les libraires, les peintres, etc. 
(la pet. bibl.), série B: histoire anec- 
dotique. P.: Armand Colin, 1908. 
143 p. 8°. Fr. 1.50. 

Wimmer, Emil. Mannheims Stellung 
im Nutzholzverkehre von 1800 bis 
1905. Karlsrule: G. Braun, 1908. 
xi+132 p. gr. 8°. M. A. 





NEW PUBLICATIONS 


INDUSTRIES 


Bassieux, F. L’industrie de la chaussure 
en France. P.: Larose & Tenin, 
1908. 8°. Fr. 5. 

Brauereien, Malz-Fabriken, Brennereien, 
Spirit- u. Presshefen-Fabriken, die 
deutschen, im Besitze v. Aktien- 
Gesellschaften. Jahres-Bericht der 
finanziellen Verhiltnisse u. Betriebs- 
Ergebnisse im Geschiftsj. 1906-07. 
11., vollstandig umgearb. u. verm. 
Aufl. B.: Verlag f. Bérsen u. Finanz- 
literatur, 1908. xii+376 p. Lex. 8 
M 


23d annual 


. 6. 
Bur. of animal industry. é 
478 p. il. 


report, [fiscal year] 1906. 
> Chey 

Clean, Vittorio. Indicatore tecnico- 
commerciale delle officine gaz, elet- 
tricita, acquedotti, telefon i d'Italia: 
vade-mecum per i gazisti ed elettricisti 
nonché per i fornitori di apparecchi 
a gaz, acquedotti, elettrici, telefonici. 
1* edizione 1908. Venezia: Rivista 
“Tl Gaz,” 1908. viiit+7o5 p. 16°. 
L. 10. 

Dilthey, Frdr. Otto. Die niederrheinische 
Baumwollindustrie. I. Die Gesichte der 
niederrhein. Baumwollindustrie. Jena: 
G. Fischer, 1908. viii+55 p. gr. 8°. 
M. 1.60. 

Fleming, Henry S. Report on the present 
and future of the bituminous coal 
trade. N. Y.: H. S. Fleming, 1908. 
87 p. tab. diagrs. 4°. $5. 

Industries du caoutchouc et de l’amiante, 
6® monographie industrielle publiée 
par le ministére de |’Industrie et du 
Travail de Belgique. Bruxelles: J. 
Lebégue, 1908. {237 p. 8°. Fr. 3. 

Jahrbuch der deutschen Braunkohlen-, 
Steinkohlen- u. Kahli-Industrie 1908. 
Halle; W. Knapp, 1908. Xxxiv-+ 
257+184+ 36 p. gr. 8°. M. 6. 

Koslowski, Max. Das Papier. Ham- 
.. burg, 1908. 8°. (Vortrags-Entwiirfe, 
“gu. 10.) M. 0.50 each. Haiwiyes ¥) 

Laun, Rud. Das Recht zum Gewerbe- 
trieb. W.: F. Deuticke, 1908. iii+ 
v+212 p. gr. 8°. (Wiener Staats- 
+ gaa Studien, 7 Bd.) 
al . 5- 

tManufactures, 1905: pt. 3 Special 
reports on selected industries. xxi+ 
946 p. il. pl. 4°. (Bur. of the census.) 


A.D. — meat-inspection 
40 p.il. pl. (Bur. of animal 

ol Circular 125.) pap. Toc. 
Michel, H. Les inventions industrielles 
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a réaliser. P.: Dunod & Pinat, 1908. 
42 p. 8°. Fr. 2. 

Montan-Industrie, die deutsche. LEisen-, 
Stahl- uu. Méetall-Werke, sowie 
Maschinen- u. Armaturen-Fabriken 
im Besitze v. Aktien-Gesellschaften. 7., 
volistindig umgearb. Aufl. ausg. 
1907-08. B.: Verlag f. Bérsen- u 


Finanzliteratur, 1908. 832 p. Lex. 8°, 
M 


. 8. 

Nicolardot, P. Industrie des métaux se- 
condaires et des terres rares. P.: O. 
Doin, 1908. 450 p. il. 12°. Fr. 5. 

Schiitz, Frz. Der Zinsschein. Zusam- 
menstellung simtl. deutscher u. der 
hauptsiachlichsten auslind. Eisenbahn-, 
Bank-, Industrie- u. Versicherungs- 
Aktien u. Obligationen, sowie der 
Anleihen u. Pfandbriefe v. Staaten, 
Stadten, Kreisen, Genossenschaften, 
Hypotheken-Banken, etc. etc. m. 
Angabe des Wertes der Zins- bezw. 
Ertragnisscheine u. der in- u. auslaind. 
Zahlstellen. Hrsg. v. Geo. Lentz. 
Kurt Lentz. 28. Jahrg. 1908 Mit Nach- 
tragen. B.: W. Siisserott, 1908. iv+ 
633+457 p. gr. 8°. M. 15 net. 

Verwaltungsbericht, 2., des kénigl. preus- 
oo Landesgewerbeamts 1907. B.: 

C. Heymann, 1908. x+ 445 p. M. 8. 

HWholesale lumber prices, 1886-1908. 

(Forest service.) 

Witinipen (die) des Handwerkergesetz 
(Reichsgesetz vom 26. VII. 1897). 
Erhebung, veranstaltet Anfang 1905. 
Mit Anh.: Nachtrigliche Erhebg. 
iib. die Tatigkeit u. die Erfolge der 
Handwerkskammern nach dem Stande 
am 31. X. 1907. B.: C. Heymann 
1908. iv+114+257+31 p. f°. M. 8 


INSURANCE 


*Amtmann. Neue mathematische The- 
orien zur Witwenversicherung. Jena.: 
G. Fischer. M. 3. 

*Best, Gesetz iib. den Versicherungs- 
vertrag. Stuttgart: Deutsche Verlags- 
anstalt. M. 5. 

*Hiittner Rud. Verischerungsgesetz. 3. 
Tle. L.: Rossberg’sche Verlagsbuchh. 
M. 3. each. 

*Kommentar zum deutschen Reichs- 
gesetz iib. den. Versicherungs-Vertrag. 
Von St. Gerhard, H. v. Knebel- 
Doeberitz, O. Hagen, H. Broecker, 
A. Manes. B.: E.S. Mittler. M. 18.50. 

*Kuhfahl, G. u. Sauer, K. Versich, 
erungsgesetz. L.: Rossberg’sche Ver- 
lagsbuchh. M. 5. 

McCune, William G. 
agency for profit. 


Fire insurance 
Petoskey, Mich.: 
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ee Pub. Co., 1908. 77 p. 16°. 


I. 

Maine. 

annual report. 
764 p. 

Schmelzer, Fritz. Die Anerkennung 
privater Versicherungsanstalten als 
Ersatzinstitute f. e. staatliche Pensions- 
kasse der Privatbeamten. 2. unverind. 
Aufl. Magdeburg: R. Kundmiiller, 
1908. 47 p. 8°. M. 0.75 net. 

*Schmidt, Herm. Reichsgesetz iib. den 
Versicherungsvertrag nebst Einfiih- 
rungsgesetz. Stuttgart: J. Hess. M. 2.80. 

*Schneider, Konr. Das neue Reichs- 
gesetz iib. den Versicherungsvertrag. 
Miinchen: C. H. Beck. M. 5. 

Who is who in insurance: an interna- 
tional biographical dictionary and year 
book. N. Y.: Singer Co., 1908. 
11+ 730 p. pors. tables. 8°. $5. 

*Zehnter, J. A. Reichsgesetz iib. den 
Versicherungsvertrag m. dem _ Ein- 
fiihrungsgesetz u. dem Gesetz betr. 
Abanderung der Vorschriften des 
Handelsgesetzbuches iib. die Seever- 
sicherung. Miinchen: J. Schweitzer 
Verl. M. 4.50. 


LABOR PROBLEM 
LABOR AND CAPITAL AND MISCELLANEOUS 


Insurance commissioner. 39th 
Augusta, Me., 1907. 


Aftalion. La conciliation dans les conflits 
collectifs et les travaux de la section 
Nord de |’Association pour la protec- 
tion légale des travailleurs. P.: F. 
Alcan, 1908. 84 p. 12°. Fr. 0.60. 

Bericht der Gewerkschaftskommission 
Oesterreichs an den 5. ordentlichen 
Kongress der Gewerkschaften Oester- 
reichs in Wien 1907. W.: Wiener 
Volksbuchh., 1908. 260 p. gr. 8°. 


M. 2. net. 

Boisdon, D Associations, syndicats, 
coopératives. P.: Larose & Tenin, 
1908. 8°. Fr. 4. 

Broadhead, Henry. State regulation of 
labour and labour disputes in New 
Zealand: a description and a criticism. 
Lond.: Whitcombe, 1908. 236 p. 


8°. 7s. 6d. net. 

Conrad, Else. Das Dienstboten-pro- 
blem in den _ nordamerikanischen 
Staaten u. was es uns lehrt. Jena: 
G. Fischer, 1908. iii+43 p. gr. 8°. 
M. 1.20. 

Dechesne, Laurent. L’avénement du 
régime syndical & Verviers. P. : Larose 
& Tenin, 1908. 550 p. Fr. s. 

Friendly societies, workmen’s com- 
pensation schemes, industrial and 
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provident societies, and trade unions. 
Reports of the chief registrar of friendly 
societies, for 1906. Pt. A, appendix 
(N), section IV. Lincolnshire to Mon- 
mouth. 1s. V. Norfolk to Somerset- 
shire. 10d. 

*Frost, J. Belgische Wanderarbeiter. 
B.: Trowitzsch & Sohn. M. 2. 

Gay, L. La législation du travail en Es- 
pagne. Le Repos du dimanche (thése). 
P.: Rousseau, 1907.- 164 p. 8°. 

Gordon, Mrs. O. A handbook of employ- 
ments, specially prepared for the use of 
boys and girls on entering the trades, in- 
dustries and professions. Lond.: Simp- 
kin, 1908. 450 p. 8°. 1s. net. 

Giinther, Adf. Der Tarifvertragin Miin- 
chen. Seine geschichtl. Entwikelg., 
seine rechtl. Struktur, seine statistisch- 
wirtschaftl. Grundlagen. Im Auftrage 
des statist. Amts der Stadt Miinchen 
dargestellt. Miinchen: J. Lindauer, 
1908. vii+136 p. gr. 8°. M. 1.20. 

*Giinther, Ernst. Die Entléhnungs- 
methoden in der bayrischen Eisen- u. 
Maschinenindustrie. B.: L. Simion 
Nf. M. 7. 

Hayem, J. La loi et le contrat de travail. 
P: Alcan, 1908. Fr. 5. 

Hilfsarbeiterwesen (das) in der preus- 
sisch-hessischen Staatseisenbahnver- 
peng B.: Polytechn. Buchh., 1908. 

2p. gr. 8°. M. 0.60. 

*Hirschfeld, Paul. Die freien Gewerk- 
schaften in Deutschland. Jena: G. 
Fischer. M. 15. 

Jahrbuch des Verbandes der Bicker, 
Konditoren u. verwandten Berufs- 
genossen Deutschlands 1907. 

Buchh. Vorwirts, 1908. 311 p. 8°. 


Labor de- 


M. 2. 

Judson, Frederic Newton. 
cisions of Judge Taft. St. Louis: F.N. 
Judson, 1907. 16 p. 8°. 


Die Praxis des dffentlichen 
Arbeitsnachweises. Im Auftrage des 
Verbandes deutscher Arbeitsnach- 
weise hrsg. B.: G. Reimer, 1908. 
iii+95 p. gr. 8°. M. 3. 

Métin, Albert. Les traités ouvriers. 
Accords internationaux de prévoyance 
et de travail, textes officiels, com- 
mentaire et historique. P.: Armand 
Colin, 1908. 288 p. 12°. Fr. 3.50. 

Michigan. Bureau of labor and iSdustrial 
statistics. Twenty-fifth annual report, 
including the fifteenth annual report of 
state inspection of ~ peso Lansing, 
Mich., 1908. 539 

Neukamp, Ernst. P ie Gewerbeord- 
nung f. das Deutsche Reich in ihrer 


Lauer, Fritz. 





NEW PUBLICATIONS 


neuesten Gestalt nebst Ausfiihrungs- 
vorschriften u. das Gesetz betr. Kinder- 
arbeit in gewerblichen Betrieben. Er- 
lautert v. N. 7. durchgearb. Aufl. 
Tiibingen: J. C. B. Mohr, 19+ 
xviii+ 750 p. kl. 8°. M. 5.30. 

New Jersey. Bureau of statistics 
labor and industries. 3oth annual 
report. Camden, 1908. 675 p. 

New York (State). Dept. of labor. 
Seventh annual report of the com- 
missioner of labor. Albany, N. Y., 
1908. 280 p. 8°. 

New York (State). Labor laws and de- 
cisions; compiled by John A. Cip- 
perly; rev., with all amendments to 
Dec., 1907. Albany: Banks & Co., 
1908. 25+ 462 p. 8°. $2.50. 

Organizzazione (l’) operaia. Bologna: 
Societa coop. tip. Mareggiani, 1908. 
16 p. 16°. 

Porro, E. A. In tema di arbitrati col- 
letivi nel contratto di lavoro. Milano: 
Soc. editr. libraria, 1908. 16°. (Piccola 
bibloteca del Monitore dei tribunali, 
n. 81.) L. 0.50. 

Protokoll des 6. ordentlichen Verband- 
stages der Vereine der Buchdrucker 
und Schriftgiesser und verwandter 
Berufe Oesterreichs. Vom. 2.-7. Sept. 
1907. W.: Sebstverlag, 1908. 263 
p. 8°. 

Report on women’s trades, compiled by 
the late inspector of women’s technical 
classes (Mrs. G. M. Oakeshott). 
(London County Council publications.) 


Senes, Ag. Il valore morale delle societ& 
operaie. Bosa: Tip. Vescovile, 1907, 
26 p. 8°. 

Skarzynski, Graf Louis. Arbeitsaus- 
stinde u. Arbeiterverbinde. Aus dem 
Russ. v. Dr. Claus. B.: C. Heymann, 
1908. viii+270 p. Lex. 8°. M.8. 

fSouth Africa. Correspondence relating 
to the recruitment of labour in the 
Nyasaland Protectorate for the Trans- 
vaal and Southern Rhodesia Mines. 
June, 1906 to March, 1908. 1s. 1d. 

Taft, William Howard. Labor and cap- 
ital, their common interest, their neces- 
sary controversies, their lawful acts, 
and the legal remedies for their abuses: 
address by William H. Taft, before 
Cooper Institute, N. Y. City, Friday, 
January roth, 1908. | Columbus, O.: 
W. H. Taft, 1908. 16 p. 8°. 

Wintermantel, K. E. Die Lohnverhilt- 
nisse der badischen. Eisenbahn- 
arbeiter. [Dissertation.] Heidelberg, 
1907. 55 p. 8°. 
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Periodicals 

Arbeitsverhiltnisse bei den dsterreich- 
ischen Haupt- und Lokalbahnen im 
Jahre, 1906. Soz. Rund. 9:256~—63. 

Arbeitsverhdltnisse (die) bei den Salinen 
Oesterrichs im Jahre 1905. Soz. Rund. 
9:250-56. 

Beveridge, W. H. Unemployment and 
itscure. Contemp. 93: 385-08. 

Controversy, (The) over the Printing 
Press-men’s national agreement with 
the United Typothetae. N. Y. Lab. 
Bul. 10:28-46. 

Croner, J. Die Folgen der Berliner 
Bauarbeiterbewegung. J. National- 
ékon. go: 371-78. 

Cumulative index of labor laws and 
decisions relating thereto. U.S. Lab. 
Bul. no. 74:283-89. 

Decisions of courts affecting labor. 
Lab. Bul. no. 74:206-60. 

Digest of recent foreign statistical pub- 
lications. U.S. Lab. Bul. no. 74:184- 


U.S. 


97- 

Digest of recent reports of state bureaus 
of labor statistics. Iowa, Maine, Mich., 
Ohio. U.S. Lab. Bul. no. 74:170-83. 

Ergebnisse der Arbeitsvermittlung und 
Lage des Arbeitsmarktes in Oesterreich 
im Monate Februar; 1907. Soz. Rund. 
9: 298-330. 

Finnlandische (die) Streikstatistik. Soz. 
Rund. 9:293-96. 

Fryer, C. E. The opposition to oriental 
Labor. Canad. Bank. Jour. 15:241- 


49. 
Fyfe, W. H. The remuneration of 
women’s work. Econ. Rev. 18:135- 


45- 
Gailhard-Bancel, M. de. Le port d’An- 


vers. La gréve et le lockout de 1907. 
Assoc. cath. rev. 65:161-80. 

Gerloff, Wilhelm. Die zehnjahrige 
Tatigkeit des Vermittlungsamtes des 
Kantons Baselstadt. Z. Gesamte 
64: 367-80. 

Gompers, S. Labor and the anti-trust 
law. [Argument of Mr. Gompers before 
the House Judiciary Committee relative 
to the application of trust legislation to 
labor unions.] Amer. Fed. 15: 366-83. 

Gompers, S. Labor’s political cam- 
paign. (Statistical statement of the 
results of the trade-unionist activity in 
the congressional campaign of 1906.] 
Amer. Fed. 15: 341-53. 

Industrial relations in New York. [Statis- 
tics of disputes in October, November 
and December.] N. Y. Lab. Bul. 
10: 11-27. 
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Laws of various states relating to labor, 
enacted since Jan. 1, 1904. U. S. 
Lab. Bul. no. 74: 261-81. 

Opinions of Attorney-General on ques- 
tions affecting labor. U.S. Lab. Bul. 
no. 74: 198-205. 

Seutemann, K. Die Barmer Textilin- 
dustrie und die Lohn- und Einkom- 
mensverhiltnisse ihrer Arbeiter. J.: 
Nationalékon. 90:513-29. 

State (The) of employment, July-Decem- 
ber, 1907 [New York]. N. Y. Lab. 

Bul. 10:6-10. 

Statistik der italienischen Arbeiterorgan- 
isationen. Soz. Rund. 9:275-77. 

Tatigkeit der béhmisch-slawischen Fach- 
organisationen in den Jahren 1897 
bis 1906. Soz. Rund. 9:264-73. 

U. S. Supreme Court decisions. [Oregon 
ten-hour law for women, Federal 
employer’s liability act, Hatter’s “3 
cott 2ase and Erdman law] N. Y. 
Lab. Bul. 10:53-86. 

Vovard, A. La société de patronage 
des apprentis de la ville de Grenoble. 
Réf. soc. 55:423-33- 

Zamanski, J. Chronique. Ce qu’il faut 
a lapprentissage. Assoc. cath. rev. 
65: 196-202. 

Zirnheld, J. Enquéte syndicale. Le 
syndicat des employés du commerce 
et l'industrie. Assoc. cath. rev. 65: 
181-95. 


CONDITIONS OF EMPLOYMENT 


Bonneff, L., et M. La vie tragique des 
travailleurs, av. préf. de Lucien Des- 
caves. P.: J. Rouff, 1908. 12°. Fr. 


3.50. 

tHours of labour (bakehouses). To 
restrict the hours of labour in bake- 
houses to eight hours per day and not 
more than forty-eight hours per week. 
1d. 

tHours of labour (surfacemen). To 
restrict the hours of labor of surface- 
men at collieries called upon to work 
seven days per week to eight hours per 
day $d. 

Jahresberichte der Gewerbe-Aufsichs- 
beamten u. Bergbehérden f. d. J. 1906. 
Amtl. Ausgabe. B.: Decker, 1007. 
4 Bde. gr. 8°. M. 27.50. 

Jones, James, and Hodgson, S. M. Tramp 
machinist, by two tramps. C.: James 
Jones, 1907. 7+ 109 p. il. 12°. 

Kupffer, E. Das Arbeiter-Wohnhaus 
auf der “Ausstellung fiir Arbeiter- 
Wohnungen u. Volksernahrung”’ Riga, 
1907. Riga: G. Léffler, 1907. iv+ 69 
p. gr. 8°. M. 2.20. 
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tMines, royal commission on. Minutes of 
evidence. 46th to 51st days. 1d. each. 

New Mexico. Report of the mine inspec- 
tor, fiscal year ending June 30, 1907. 
Silver City, N. Mex., 1903. 

New York. Bureau of labor statistics. 
Sanitary conditions in the printing 
trade. [From 24th annual report.] 
Albany, 1907. Ixxxi-clii p. 

New York. Bureau of labor statistics. 
Special regulations for dangerous and 
unhealthy occupations. [From 24th 
annual report.] Albany, 1907. 833- 
879 p- 

Prigge, Paul. Die Arbeitsléhne, die 
Arbeitszeit u. die Arbeitsruhe der in 
den stidtischen Betrieben (zu Dort- 
mund) beschiiftigten Arbeiter. Dort- 
mund, 1908. 25 p. gr. 8°. (Mitteil- 
ungen d. statist. Amts. d. Stadt Dort- 
mund, 9. Heft.) 

Redmayne, R. A. S. Report on schaft 
accidents at collieries. Lond.: Wyman, 
1908. 15. 3d. 

Steinbrinck, Otto. Knappschaftsgesetz 
(Gesetz vom 19. VI. 1906. betr. die 
Abinderg. des 7. Titels im allgemeinen 
Berggesetze f. die preuss. Staaten 
vom 24. VI. 1865) m. Kommentar. 
2. erweit. Aufl. B.: J. Guttentag, 
1908. 335 p. 8°. M. 6. 

Szilagyi, Arthur Karl. Moderner Kinder- 
schutz in Ungarn. W.: C. Fromme, 
1908. 32p. gr. 8°. 

Verordnung betr. den Schutz der an 
Hochbauten beschiaftigter Arbeiter 
gegen Gefahren f. Leben u. Gesund- 
heit vom 12. II. 1908. | Hamburg: 
Boysen & Maasch, 1908. 31 p. kl. 
8°. M. 0.30. 


Periodicals 

Arbeitszeitverlangerungen in den fabriks- 
missigen Betrieben Oesterrichs im IV. 
Quartale 1907. [Statistical tables.] 
Soz. Rund. 9:235-50 

Bellom, M. Le coat de la vie en Angle- 
terre. Soc. stat. jour. 49:122-31. 

Boyer, J. The new museum of safety 
devices at Paris. Eng. Mag. 35:209- 
26. il. 

Carter, J. The factories of Osaka. Econ. 
Rev. 18: 146-53. 

Durée (la) du travail. Projet de la com- 
mission. Assoc. cath. rev. 65: 230-36. 

Factory inspection. Statistics for the 
fourth quarter, 1907. N. Y. Lab. Bul. 
10: 47-52. 

Lepelletier, F. Chronique du mouve- 
ment social. France et Belgique. 
Réf. soc. 55:440-48. 





NEW PUBLICATIONS 


McKelway, A. J. Child labor and its 
attendant evils. Sewanee Review 16: 
214-27. 

Pascal, G. de. Chronique. Etranger: la 
législation sociale en Suisse. Assoc. 
cath. rev. 65:221-25. 

Report of the Rochester child labor 
committee. N. Y. Lab. Bul. 10:87-91. 

Statistical tables [for New York of factory 
inspection, accidents, immigration, ten- 
ement licenses, etc.] N. Y. Lab. Bul. 
10:94-128. 

Urdalh, T. K. The normal labor day in 
coal mines. Amer. Econ. Assoc. 
Quar. 3d ser. 9:154-82. diagrs. 

Vissec, L. D. de. De la distribution du 
travaila domicile dans l’industrie de 
la confection parisieme. Mus. soc. 
mém. 13:81-05. 


WORKINGMAN’S INSURANCE 


+Aged pensioners, to provide pensions for 
the aged deserving poor. 14d. 

Diskussion iiber die Altersversicherung. 
Drucks. N. 113 des “Industriellen 
Kulbs.” W.: Selbstverlag, 1908. 
35 p- 8°. . 

Gebarung (die) u. Ergebnisse der 
Krankheitsstatistik der nach dem Ge- 
setze vom 30. III. 1888 betr. die 
Krankenversicherung der Arbeiter, 
eingerichteten Krankenkassen im J. 
1905. Vom Minister des Innern dem 
Reichsrate mitgeteilt. W.: Hof- u 
Staatsdruckerei, 1908. iv+171 p. Lex. 
&. M. 2.g0. 

Gebarung (die) u. Ergebnisse der Un- 
fallstatistik der im Grunde des Gesetzes 
vom 28, XII. 1887 betr. die Unfallver- 
sicherung der Arbeiter, errichteten Ar- 
beiter-Unfallversicherungsanstalten im 
J. 1905. Vom Minister des Innern 
dem Reichsrate mitgeteilt. W.: Hof- 
u. Staatsdruckerei, 1907. iii+215 p. 
Lex. 8°. M. 2.50. 

Hoffmann, F. Krankenversicherungs- 
gesetz u. Gesetz iib. die eingeschriebe- 
nen Hilfskassen, nebst Aufsiihr- 
ungsbestimmungen. _Erhautet v. H. 
6. Aufl. B.: C. Heymann, 1908. 
xxiv+428 p. 8° (Taschen-Gesetz- 
sammlung. 43.) M. 3. 

Kranken- u. Unfallversicherung. Kritik 
des bundesratl. Gesetzentwurfs vom 
10. XII. 1906. Ziirick: A. Bopp, 
1908. 112 p. gr. 8°. (Wirtschaft. 
liche Publikationen der Ziircher Hand- 
elskammer, 8 Heft.) M. 3 

Lohmar, Paul. Die yok a Arbeit- 
erversicherung. Thre Entstehg. u. 
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bisher. Entwicklg., ihre gegenwart. 
Gestaltg. u. ihre kiinft. Fortbildg. 
Kéln: Jungnationalliberaler Reichs- 
verband, 1907. iv+g92 p. 8°. M. 0.60" 

tMaster and servant. Workmen’s com- 
pensation act, 1906. The Workmen’s 
compensation rules, 1908. Dated 
March 14, 1908. 

*Pers, Karl v. Das Gesetz vom 16. 
XII. 1906. RGB. Nr. 1 ex 1907 betr. 
die Pensionsversicherung der in pri- 
vaten Diensten u. einiger in 6ffent- 
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